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Guerrillas in the Dominican 
Republic Embassy in Bogota 
released five more of their 
hostages but threatened to 
blow up the building and kill 
the others if their demands for 
the release of 311 political 
prisoners and SnGm are not 
met. 

They arc still holding dozens 
of hostages, including 13 
ambassadors. 

The five were released after 
a female guerrilla, accom- 
panied by one of the ambas- 
sadors. had talks with two 
Foreign Ministry officials in a 
vehicle in front "of the embassy. 

Schmidt threat 

West Germany may consider 
taking economic measures 
against tbe Soviet Union as part 
of the West's response to the 
invasion of Afghanistan, Chan- 
cellor Helmut Schmidt said. 
Page 2 

Soviet offensive 

Soviet troops and Afghan 
regular army units have 
attacked rebel strongholds in 
Afghanistan's eastern Kunar 
province, said rebel leaders. 

Khomeini home 

Iranian leader Ayatollah 
Khomeini left hospital after 
treatment for a heart ailment 
as agreement neared on the 
terras under which the UN com- 
mission investigating the 
exiled Shah's regime will be 
;,ble to see the U.S. Etnb?ssy 
hostages in Tehran. 

SoBdies* critical 

British soldier was critically ill 
in Muenster. West Germany, 
after a military police patrol 
vehicle was fired on by two gun- 
men. 

Olympics appeal 

An Olympics boycott will lead to 
the collapse of the Olympic 
movement and a weakening of 
world sport, say ten British 
Olympic medallists in an open 
letter to the Government 
Page 4 

Rally peaceful 

Three thousand police kept a 
National Front anti-mugging 
rally through South London 
almost trouble-free. There 
were just 10 arrests. 

U„$. angers Israel 

Israel may sanction the opening 
of a Jewish religious school in 
Hebron in retaliation for the 
U.S. show of support for the 
United Nations resolution 
demanding the uprooting of 
Jewish settlements on the 
occupied West Bank. Page 2 

Tito still weaker 

President Tito's heart grew still 
weaker and his doctors said in 
Belgrade that his general condi- 
tion had worsened. 

Mammoth task 

Eig-thinking sculptor Mihail 
Simeonov plans to become the 
first man to cast a live elephant 
in bronze — then- make ten 
conies to sell at £109,000 each 
to raise money to help save wild- 
life. 

Briefly . . . 

EI Greco painting, stolen from 
a Spanish museum last year, was 
found in the left-luggage depart- 
ment of Madrid airport. 

Israeli national airline. El Al, 
today begins services between 
Tel Aviv kid Cairo. 

Three men were rescued by a 
Danish fishing boat three days 
after an explosion sank their 
boat in the North Sea. 

Five hundred were injured in 
demonstrations against the dis- 
missal of the government in 
India's southern Tamil Nadu 
state. 
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The charts show the two constraints 
on the European Monetary System 
exchange rates. The upper gnd. based 
on the weakest currency in the system, 
defines the cross-rates Irom whioh no 
currency f except the lira ) may move 
mo re than A per cent. The lower chart 
gives each currency's divergence Irom 
ns ' central rale " against the European 
Currency Unit / ECU I . itself a basket 
ol Eu. opean currencies. 
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Two-year recession 


i Lack of 
if |n steel has 

Ota not yet 
p hit output 


© STEEL STRIKE has had 
little effect on tbe level of pro- 
duction in the rest of British 
industry after two months, the 
Confederation of British Indus- 
try reports. However, it con- 
firms the view of the parallel 
FT survey of business opinion 
that confidence has been under- 
mined. Back Page. 

• TUC LEADERS will present 
their 1980 economic review at 
Wednesday’s meeting of the 
National Economic Develop- 
ment Council and demand 
radical changes in Government 
policy. Back Page. Details of 
TUC proposals. Page 18 

9 JAPAN'S semi-conductor in- 
dustry has caught its American 
rivals off guard by developing 
electronic memories claimed to 
be capable of storing four times 
more information than the best 
now available. Back Page 

© NEWSPRINT will cost about 
T per cent more this spring 
because of the second price in- 
crease in less than a year. 
Page 4 

9 DOMESTIC RATES in 
England and Wales are likely to 
increase by an average 26 per 
cent in April. Page 4 

9 AIR FIX INDUSTRIES is ex- 
pected to go to the High Court 
today in an attempt to end 
occupation of the Liverpool 
Meccano factory. Page 6 

• CONSUMERS spent 15 per 
cent more on fond in the third 
quarter of 1970 than m the same 
1978 period, says tile Govern- 
ment. Page 4 

• MAPLE AND CO. (Hold- 
ings). the furniture retailer, has 
advised its shareholders to 
reject the takeover bid of an 
unnamed company which values 
its ordinary capital at £3.4m. 
Page 14 

CURRENCIES 

9 EUROPEAN Monetary 
System currency trading was 
dominated last week by the 
recent rises in interest rates, 
notably the West German and 
Belgian discount rates. The 
Belgian authorities also raised 
Treasury bill yields, but the 
Belgian franc fell to its warning 
limit against the ECU and the 
Belgian National Bank was 
obliged to intervene in the mar- 
ket to support its currency. The 
higher German discount rate 
helped stabilise the D-mark, 
which had been weak recently. 
The Italian lira lost a little 
ground towards the end of the 
week. The French franc made 
the most significant gain, 
followed by the Dutch guilder 
and the lira. The Irish punt was 
weaker, better than only the 
Belgian franc. 
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By PETER RIDDELL, Economics Correspondent 

The UK faces a short sharp recession over the next two years, at the end of 
which the inflation rate will have fallen only slightly and will still be well 
into double figures, while unemployment will be heading toward 2m. 

The main burden is expected — — — 

to fall on industry, which COMPARISON OP FORECASTS 

has to cope with a massive Percentage change from previous year 

erosion in its competitive 

position caused by rapidly rising National London Business 

costs and a strong pound. Institute School OECD CBI 

Industrial profits are expected Gross «lomestic 

to fall very sharply, and tbe P roduct H II 1 1? 

financial squeeze on manufac- _ 10ftn , , __ n ' 7 „ - n 

turing could be as intense as in Consumer spend.ng 1990 2.7 _0.7 QS U 

the mid-1970s. Consumer prices 1980 75.8 17.7 16J 15.9 

This picture of alntost un- 1991 13.0 14.1 — — 

relieved gloom is presented in Adult unemployment 

a clutch of economic projec- fourth quarter 1980 1.58m* 1.65m* 1.7mf 1.7mt 

tions produced coincidentally 1981 1.84m 1.93m — — 

this morniug by several leading Current account £bn 1980 — 1.8 —1.7 t —0.7 

forecasting bodies outside 1981 —1.7 —1.71 — — 

Whitehall. * Figures for Great Britain, t Figures for UK. 

The list includes the broadly t A * small current account surplus " is projected. 

Keynesian National Institute of — — , ■ — - - ■ - - ■■■ —- - — 

Economic and Social Research, , „ „ T _ . ^ *• — i 

the more monetarist London th e chances of a small surplus. In contrast, the National 
Business School the Paris rather than the generally ex- Institute says that fiscal expan- 
Or’anisation for Economic Cn- peeled deficit, on the current Sion of between £2bn and £3bn 
operation and Development, and account this year. is desirable to prevent further 

the Confederation of British The projections axe generally destruction of the industrial 
Industry similar. although possibly base; relation on this scale 

The only relatively bright slightly less pessimistic, than would, it claims, make attain- 
spot, and it is important both those recently produced in the mem of the monetary target 
politically and economically, is Treasury. not impossible, 

that in contrast to the mid-1970s There is major disagreement The Business School view 
recession real incomes and con- about what the Chancellor is closest to that of Treasury 
surner spending should hold up should do in his Budget. Ministers. Indeed the Chancel- 

rea son ably well, and could even The London Business School lor now hopes that, after taking 
continue to rise. argues that there is no scope account of the latest round of 

The forecasters are broadly for relaxation of fiscal policy, spending cuts and the cash 
agreed about the direction of and recommends a broadly limits squeeze, it will be pos- 
the economr this year, though neutral Budget, after adjusting sible to cut borrowing to not far 
there are differences about the the tax system for inflation. Continued on Back Page 

length of the recession and, in with public-sector borrowing of Details, Page 18; Editorial 

the case of the OECD, about close to £10bn. (Comment Page 12 


* Figures for Great Britain, t Figures for UK. 

% A “ small current account surplus " is projected. 


the chances of a small surplus, 
rather than the generally ex- 
pected deficit, on the current 
account this year. 

The projections axe generally 
similar. although possibly 
slightly less pessimistic, than 
those recently produced in the 
Treasury. 

There is major disagreement 
about what the Chancellor 
should do in his Budget. 

The London Business School 
argues that there is no scope 
for relaxation of fiscal policy, 
and recommends a broadly 
neutral Budget, after adjusting 
the tax system for inflation, 
with public-sector borrowing of 
close to £10bn. 


In contrast, the National 
Institute says That fiscal expan- 
sion of between £2bn and £3bn 
is desirable to prevent further 
destruction of the industrial 
base ; relation on this scale 
would, it claims, make attain- 
ment of the monetary targets 
not impossible. 

The Business School view 
is closest to that of Treasury 
Ministers. Indeed the Chancel- 
lor now hopes that, after taking 
account of the latest round of 
spending cuts and the cash 
limits squeeze, it will be pos- 
sible to cut borrowing to not far 
Continued on Back Page 
Details, Page 18; Editorial 
(Comment Page 12 
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aoEwealth observers 
ihodesia poll ‘fair’ 


BY BRIDGET BLOOM AND MICHAEL HOLMAN IN SALISBURY 


THE BRITISH GOVERN- 
MENT'S attempt to achieve a 
peaceful settlement in Rhodesia 
received important support last 
night when official Common- 
wealth observers endorsed 
Britain’s handling of last week's 
general election. 

The 1 1-member group, man- 
dated by the Commonwealth 
after the Lancaster House con- 
ference to observe and report 
to heads of Government, 
declared that the three-day poll 
" was free and fair to rite ex- 
tent that it provided an ade- 
quate and acceptable means of 
determining the wishes of the 
people in a democratic 
manner." 

Last Friday, an all-party 
British Parliamentary' delega- 
tion concluded that the election 
results “ will fairly reflect the 
general wish of the Zimbabwean 


electorate." 

Yesterday, the group of .20 
senior officials, including many 
former British ambassadors, 
appointed by the British Govern- 
ment to observe the election, 
publicly came to a similar con- 
clusion. 

Against an imperfect cease- 
fire in the seven-year guerrilla 
war. all three observer groups 
recognise, in the words of the 
Commonwealth report, that it 
would be “unrealistic and mis- 
leading to apply conventional 
yardsticks " in assessing the 
“ unique and unparalleled situa- 
tion in Rhodesia.” 

However, the three reports 
must greatly strengthen the 
hand of Lord Soames. the 
Governor, and of the British 
Government. 

The endorsement will help 
Lord Soames to overcome the 
objections of any political party 


that may decide it does not 
want to accept tbe election 
results, to be published to- 
morrow morning. 

At the weekend, Bishop 
Muzorewa, leader of the United 
African National Council, again 
hinted that his party might not 
accept the result, while a spokes- 
man for the Rhodesian Front, 
whose 20 seats in the 100-mem- 
ber parliament might prove 
critical to any’ future coalition, 
declared that the election could 
not be regarded as free and 
fair because of "unhibited in- 
timidation." 

The three reports Indicate 
that the election results art 
likely to meet international 
acceptance, despite the criticism 
levelled at Britain’s conduct of 
the poll by Mr. Julius Nyerere, 
the Tanzanian president, among 
others. 


Cabinet warned on bank profits 


BY ELINOR GOODMAN. LOBBY STAFF 


MR. ANGUS MAUDE. Minister 
responsible for co-ordinating the 
Government’s communications, 
has sent his Cabinet colleagues 
a confidential memorandum 
warning them of the political 
sensitivity of the bank's wind- 
fall profits and advising them 
on how best to answer questions 
about them. 

The memo reflects discomfort 
among Ministers over the size 
of the profits clearing banks are 
making as a result of high in- 
terest rates. Discreet pressure 
may be put on the banks to 
use some of their profits to help 
small business. 

Within the last month, both 


National Westminster and 
Lloyd's have reported greatly 
increased profits, with Lloyds’ 
profit on its UK business up 90 
per cent. Some Conservative 
backbenchers have already 
demanded action to curb these 
profits, but any formal move 
towards either directing banks' 
profits into particular kinds of 
investment or taxing them 
would seem to be in direct con- 
tradiction to Conservative party 
policy. 

Nevertheless, some Ministers 
believe it might be possible to 
persuade the banks to use some 
of their profits to finance higher 
risk business. particularly 


among small companies just 
starting up. 

The Government is already 
setting up a small business loan 
guarantee fund, as suggested by 
the Wilson committee and re- 
peatedly called for over the last 
few months by the small busi- 
ness lobby. 

One idea now being floated 
within the Department of In- 
dustry is that the banks might 
be persuaded to collaborate with 
the Government in setting up 
such a fund, which would be 
used to guarantee loans from 
the banks to small companies 
that would not normally get one. 
Budget incentives likely Page 4 


Petrochemicals boost predicted 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


latest Share Index ‘phone 01-246 8026 


SALES of petrochemicals in 
Western Europe will grow at a 
rate of 4 per cent a year in the 
next ten years, said a report by- 
Shell International Chemical at 
the weekend. 

The group says the report is 
a direct contradiction of some 
pessimistic forecasts of the last 
few years which predicted a 
decline for the industry. 

There will continue to he 
opportunities to substitute 
materials made from petro- 
chemicals, such as plastics, for 
traditional ones from glass and 
steel. 

It estimates that tbe petro- 
chemicals industry will be able 
tn grow at 1.5 per cent a year 
above the annual increase in 
industrial production. and 


expects industrial production to 
grow at an average of 2.5 per 
vent a year in five years. 

It does not expect growth of 
the chemical sector to lead to 
heavy investment in new plant, 
at least m the short term. There 
is enough West European pro- 
duction capacity to meet the 
projected rise in demand until at 
least 19S5. 

The 4 per cent annual growth 
rate forecast by Shell compares 
with an increase in the petro- 
chemicals industry of only 0.3 
per cent a year between 1974 
and 1973. The report says that 
the main reason for this was a 

poor investment climate and a 
generally depressed economic 
growth rate. 

The report is based on a 


detailed survey of industries 
that use petrochemicals for 
other products. 

Main industries studied were 
packaging, construction, tex- 
tiles and transport, which 
between them account for about 
60 per cent of petrochemicals 
consumption in Western Europe. 

Relative cost was found an 
important factor in the manu- 
facturers’ decision to use petro- 
chemical-based materials instead 
of traditional ones. 

Though petrochemical prices 
rose substantially since the oil 
crisis of 1973. they were still 
competitive. There was no 
significant evidence of manufac- 
turers going hack to traditional 
Continued on Back Page 





West 
to stage 
fake oil 
crisis 

By Ray Dafter, Energy Editor 


THE main Western oil consum- 
ing countries are to fake an 
energy crisis later this year to 
test their emergency oil-sharing 
plans. The exercise, organised 
by the International Energy 
Agency, will be the most 
ambitious test of its kind. 

It will last two months and 
cost milli ons of pounds. 

For the first time all 20 mem- 
ber countries of the IEA are 
expected to take part, as well 
as more than 30 major oil com- 
panies. Dr. Ulf Lantzke, direc- 
tor-general of the agency, said 
it was hoped member countries 
would also take the opportunity 
to test their individual emerg- 
ency procedures. 

The aim of the exercise — 
which will not affect fuel sup- 
plies to the public — is to see 
how the West could cope If 
their was another serious dis- 
ruption to world supplies such 
as in 1973/74 with the Arab 
oil embargo and, to a lesser 
extent, in 1978/79 with the 
Iranian crisis 

The lEA’s emergency on- 
sharing system is triggered 
automatically if any of its 
members' normal supplies are 
cut by more than 7 per cent 
Since the IEA was formed In 
1974, disruptions have not been 
serious enough to activate such 
procedures, although Sweden 
came very near to it early last , 
year. 

There will be four main 
objectives of the test, to be held ! 
in October and November. i 

• Continued training in use of I 

the sharing system for govern- 1 
ments. the oil supply industry 
and the IEA secretariat; • | 

• Assessment of how the IEA : 
system relates to European ' 
Community emergency plans; , 

• Assessment of the TEA 1 
system’s reaction to . unconven- 
tional ^supply • disruptions, in- 
cluding Sr- “ creeping " crisis, | 
and 

• Testing improvements and 
changes to the system sip*** 
the last test in spring 1978. 

The IEA has so far mounted 
two exercises. The first, in 
autumn 1976, involved only oil 
companies and the agency’s 
secretariat The 1978 test 
involved civil servants from 18 
of the member governments. 

So far Turkey and Australia 
have not taken part in any test 
But the IEA management team 
reported at its meeting on 
February 4 that it hoped all 
20 countries would take part 
this year. 

The 20 are Australia. Austria, 
Belgium. Canada. Denmark. 
West Germany. Greece. Ire- 
land, Italy, Japan. Luxembourg, 
Netherlands. New Zealand. 
Norway, Spain. Sweden, 
Switzerland. Turkey, United 
Kingdom and the United States. 


Japan moves 
to bolster 
the yen 

BY RICHARD C. HANSON IN TOKYO 


JAPAN’S . Ministry of Finance 
late last night announced a 
major plan to defend the value 
of the yen. As part of a package 
agreed with the UjS^ Switzer- 
land and West Germany, the 
New York. Federal Reserve is to 
help support the yen by using 
its own account and by making 
use of an existing $5bn foreign 
exchange swap facility, with 
Japan. 

The Japanese announcement, 
made suddenly by Mr. Noboru 
Takeshita, the Finance Minister, 
late on Sunday night, disclosed 
important measures to encour- 
age the flow of capital to Japan, 
particularly from the oil-produc- 
ing countries. 

The Ministry was compelled 
to act after another sudden 
drop In the yen’s value on 
Friday in overseas trading. In 
New York, it slipped to nearly 
252 to the dollar from slightly 
higher than' 259 yen in Tokyo; 

Some private bankers con- 
tacted after the announcement 
said the measures would cer- 
tainly “shock” up the yen In 
value, perhaps by five or six- 
yen initially. 

On the longer view, however, 
the market believes the Govern- 
ment may be forced to take 
other steps — most notably to 
increase domestic interest rates 
again. 

The Finance Ministry plan 
consists of the following main 
points: 

• The monetary authorities 
will continue their forceful 
market intervention in defence 
of the yen. It is believed the 
Bank of Japan last month sold 
about $lbn to hold fbe yen- 
above 250 a •• dollar. - This 
brought the foreign reserves 
down dose to the $20bn level 
at the . end of : February, fcem-i 
more than -$30bn just over: a 
year ago. 

• To facilitate its market 
intervention, the Japanese 
Government has won the co- 
operation of the Swiss, West 
Germans and Americans. In 
practical terms this means the 
New York Fed has agreed to 
sell dollars from its - own 
account to support the yen in 
U.S. trading when nece®ary. 
The U.S. Treasury has also ex- 
presesd its willingness . to 
activate a $5bn swap line which 
the Japanese could use to bol- 
ster the yen. This was origin- 
ally established .as a line ' of 
defence for the dollar. 

• To encourage the inflow of 
capital, the Finance Ministry 
has committed itself to some 
major liberalisation of rules 
governing capital movements. 
For the first time, Japanese 
banks with branches overseas 
will be free to -transfer Euroyen 


deposits from these branches to 
their home offices, on an inter- 
bank transfer basis. This will 
eliminate the need to convert 
Euroyen deposits into Euro- 
dollars. Deposits in Japan will 
carry Euroyen interest rates. 

• Japanese banks will be able 
to offer central banks, govern- 
ments and international institu- 
tions flexible interest rates on 
free yen deposits (i.e., those 
held by non-residents). This is 
similar to what the Swiss 
authorities have recently 
allowed central banks, and is 
specifically aimed at attracting 
deposits from Arab oil-produc- 
ing countries. Until now. all 
free yen interest rates have 
been strictly controlled. 

• Also with an eye to the Arab 
oil producers, Japanese com- 
panies will be allowed, for tbe 
first time, to -float yen* 
denominated private placement 
bonds overseas. This- will help 
meet greater demand from the 
<ai producers for ways to diver- 
sify their investments In Japan. 

• Tbe Finance Ministry has 
dropped ' restrictions on 
Japanese banks making medium- 
and long-term foreign currency 
loans to Japanese companies, 
once the exclusive reserve of the 
foreign banks operating in 
Japan. . 

The initial reaction of private 
bankers was that- the mea stares 
are partly of a stop-gap nature 
necessitated by market pres- 
sures. . . .... 

Other measures which the 
Government might wish to take 
(such, 'as another Increase in 
interest rates) will be delayed 
by Parliamentary hearings on 
the Budget. " ' ' ' 

Tf the authorities want to 
ensure that the yen defence 
package' ' will have .a. lasting 
impact, it is Celf 'further steep 
rises in. official? discount rates 
may be needed. The rote was 
increased by 1 : per cent last 
month" to 7:12 per cent, the 
fourth increase in a year. 

A senior Finance Ministry 
official ; told the Financial 
Times last night that Japan did 
not think it wise to engage in . 
an interest rate war with the 
U.S. and other countries as part 

Interest rate pressures are not 
thought here to be a major 
factor in the present market 
because of widespread use of 
the- forward discount in yen 
trading. • - 

£ in New York - 
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U.S. vote on 
settlements 
angers 
Israelis 

By Our Tel Aviv Correspondent 


ISRAELI LEADERS reacted 
angrily yesterday to the U.S. 
show of suppurt for Saturday's 
United Nations' resolution 

which demanded the uprooting 
of Jewish settlements on the 
occupied West Bank. 

Feeling was reported run- 
ning high among Government 
Ministers and some officials 
predicted an early gesture of 
retaliation. 

Such retaliation. it is 

believed, could be expressed in 
a Cabinet decision to permit the 
opening uf a Jewish religious 
school in the occupied Arab 
City of Hebron. 

Since an Israeli soldier- 

student was shot in Hebron 
last month. Israeli extremists 
have been pressing the Govern- 
ment to permit Jews to take 
up residence inside the city, 
something not permitted in 13 
years of Israeli occupation. 

Until now. the Govern oient 
has demurred at approving 
such a move in defiance of U.S. j 
wishes. But it is thought that j 
the new mnnd nf Ministers | 

after last night's American ; 
vote could be in favour of 
establishing the religious 
school in Hebron. 

The matter would have been 
taken up by the Cabinet yester- 
day, but for a snowstorm which 
cut off Jerusalem and made a 
meeting impossible. The Cah- 


Ford ready to battle for 
White House nomination 


BY JUREK MARTIN, U5. EDITOR IN WASHINGTON 


FORMER President Gerald 
Ford, convinced that Mr. Ronald 
Reagan, cannot be elected 
President of the U.S.. yesterday 
indicated that if a broad cross- 
section of the Republican party 
were to approach him he would 
run again for the White House. 

In an interview with the New 
York Times, Mr. Ford said he 
did not think “a very conserva- 
tive Republican ” such as 
Mr. Reagan “ can win the 
national election." even though 
one could easily win the party's 
Presidential nomination. 

“I hear more and more often,” 
he said, “that we don’t want, 
can’t afford a replay of 1964" 
— when the conservative Senator 
Barry GoJdwater went down in 
a landslide to President Lyndon 
Johnson. 

The momentum Mr. Reagan 
gained from his big win last 
week in the New Hampshire 
primary appears to be spilling 
over into neighbouring Massa- 
chusetts, which stages its 
primary tomorrow. A Boston 
Globe poll published yesterday 
placed Mr. Reagan only three 
points behind Mr. George Bush, 
the erstwhile front-runnej and 



Gerald Ford: an eider 
statesman 

native New Englander who hi»d 
been counting on an easy 
victory in the state. The cam- 
paign then moves on to Mr. 
Reagan's natural territory in 
the south before hitting the 
big industrial states of Illinois 
and New York later this month. 

Mr. Ford has been comfort- 
able in his retirement, enjoy- 


ing his role as elder statesman 
and avid golfer. After much 
vacillation, he said in the 
middle of last year that he 
would not contest the early 
primaries, though he has never 
ruled out accepting a draft for 
the nomination. 

But as he half-admitted in bis 
interview, and as recent Ameri- 
can political history has 
invariably demonstrated, those 
who stand and wait rarely eod 
up with the Presidential 
nomination. If Mr. Ford delays 
declaring his intentions much 
longer, he will not be able to 
enter many primaries, in which 
candidacies must be filed early. 
In the meantime. Mr. Reagan 
might well be able to build up 
an insurmountable lead in 
advance of the later western 
primaries, above all in his home 
state of California, in which he 
reckons to do especially well. 

Moreover, Mr. Ford's putative 
strategy also requires the com- 
plicity of other contenders — and 
there is no indication at this 
early stage that Mr. Bush or 
Senator Howard Baker. Con- 
gressman John Anderson or any- 
body else is willing to step 
aside in Mr. Ford's favour. 


Schmidt pact on nuclear waste 


BY OUR BONN CORRESPONDENT 


incl session will now be held 

tomorrow and strong reaction V/EST GERMANY'S state 
to the U.S. move is expected. Premiers have agreed with 
Mr. Dan Pattir. spokesman J chancellor Helmut Schmidt on 

ssj- i -r sr° iinei ior 

disappointment at the U.S. 1 nuclear waste. This is an 


vote. It came as a shock, Mr. 
Pattir said, because, although 
U.S. opposition to Jewish settle- 
ments un Arab land is well 
known, the U.S. Government has 
not until now actually voted to 
have existing Jewish settle merits 
uprooted from the West Bank. 

Other Israeli officials said 
Israel not only had a right to 
settle on the West Bank, but 
needed to do so for security 
reasons. 

Reuter adds: At least six 


important step towards break- 
ing the deadlock over Bonn's 
nuclear energy plans. 

Under the agreement ' the 
states will be able to approve 
the construction and coming on- 
stream of new nuelear plants 
until 19S5, provided there are 
assured facilities for the interim 
storage of nuclear waste. 

After 1985. the states will 
have to guarantee the avail- 
ability of reprocessing facilities, 
or at least show they have found 
a site for reprocessing, before 
to new 


people were killed in heavy 
fighting between Palestinian ; granting approval 
commandos and Lebanese army nuclear plants, 
troops yesterday, doctors re- Tliis understanding gives the 
ported. The dead were said to | Government an important 
include two Lebanese civilian ! breathing space in its energy 
pi'ssors by. while the others ; programme and ensures that a 
were believed to be Palestinians. • nuclear "gap” will not develop 


over the next live years. 

Until now, Bonn hasrurged 
the building of an integrated 
nuclear “ park " at Gorleben, 
Lower Saxony, which would 
provide comprehensive storage 
and 1 reprocessing facilities. That 
would have met the statutory 
requirements that each new 
nuclear power station can only 
be given the go-ahead if there 
is an appropriate plan for per- 
manent waste disposal. 

Problems arose last year when 
Christian Democrat-controlled 
Lower Saxony rejected the 
Gorleben scheme as politically 
unacceptable after lo.cal and 
national protest. 

This raised the fear that the 
building of nuclear power 
stations might be delayed inde- 
finitely and that existing ones 
would have to be shut, forcing 
Germany into even deeper 
dependence on imported oil. 

These aavieties have not been 


dispelled entirely by the new 
guidelines, as they shelve Lhe 
problem of how and where 
nuclear waste can be stored 
permanently or disposed of. But 
Lower Saxony has said 11 is will- 
ing to supply a site for the per- 
manent storage of nuclear waste, 
provided that test drillings con- 
firm that the chosen area is 

suitable. 

The state of Hesse has been 
actively encouraging plans for 
a nudear fuel re-processing 
plant. A consortium of West 
German power companies has 
filed a preliminary application 
to build a re-processor which 
would be capable of treating 
about 350 tonnes of spent fuel 
a year. 

If the plans are approved, the 
plant could be in action in five 
to six years, coindding with the 
1985 deadline ~.et by the 
federal and provincial Govern- 
ments. 


Lax Dutch 
N-security 
helped 

Pakistan 


By Charles Batchelor 

in Amsterdam 

AN embarrassing official report 
just released shows that lax 
security at Dutch nuclear in- 
stallations probably allowed 
Pakistan to steal secrets which 
would allow it to develop 
nuclear weapons. 

The report, prepared by 
officials from four Government 
ministries, revealed it was 
highly likely that Dr. Abdul 
Qader Khan, a Pakistani metal- 
lurgist who worked on uranium 
enrichment technology in the 
Netherlands, smuggled secrets 
out of the country. It also 
showed that Pakistan was able 
to order equipment from Dutch 
companies which could be used 
in the uranium enrichment 
process. 

In a 41-page memorandum 
sent to Parliament the Ministers 
of Economics. Foreign and Home 
affairs and Justice revealed that 
the secrets leak was much more 
serious than was at first tb ought 
The ■ Dutch Government 
originally claimed that only un- 
important information had been 
passed to Pakistan. 

The report is embarrassing 
for the Netherlands, which has 
always taken a strong line 
against the proliferation of 
nuclear technology. Pakistan 
has not signed the nuclear non- 
proliferation treaty. 

The report has already been 
sent to Lhe British and West 
German Governments, who are 
partners in the uranium enrich- 
ment programme. “It is clear 
that the Government deeply 
regrets what happened.” said 
the report, which will be 
debated in Parliament. 

Dr. Abdul Qader Khan 
worked for several months in 
1972-75 for Ultra- Centrifuge 
Nederland, the Dutch partner 
in the three-nation venture. It 
has an enrichment plant at 
Almelo in the eastern Nether- 
lands. 

The report recommends a 
tightening of security at Almelo 
and among the suppliers of sen- 
sitive materials and equipment. 
Controls on the export of know- 
how will be increased and the 
list of strategic materials dating 
back to 1963 will be revised. 


Bonn may take economic 
measures against 




BY ROGER BOYE5 IN BONN 

CHANCELLOR Helmut Schmidt 
has for the first time publicly 
declared that West Germany 
may consider taking economic 
measures against the Soviet 
Union as part of the Western 
response to the invasion of 
Afghanistan. 

The Chancellor's statement, 
made during a weekend speech, 
was deliberately vague and 
carefully combined with a warn- 
ing against escalating East- West 
tension and a fresh commit- 
ment to solidarity with the U.S. 

But the comments clearly 
show the Chancellor is deter- 
mined to clear the air between 
Bonn and Washington before 
he flies to the U.S. tomorrow. 

America has been urging 
Bonn to limit its export credit 
guarantees for trade with the 
Soviet Union as a gesture of 
economic solidarity with the 
U.S. So far, Bonn has resisted 
any radical reform of the 
system, arguing that German 
business with the East would 
collapse if credit' guarantees 
were stopped. 

Bonn's economic support for 
the U.S. — apart from directly 
strategic measures, such as 
shoring up Turkey — has thus 
been confined to a pledge not to 
take advantage of any trade lost 
by America because of embargo 
measures. 

Over the past week the 
Chancellor appears to have 
deliberately set out to dispel 
U.S. anxieties about Bonn’s 
support for the alliance.' He 
announced last week, for 


example, that- the defence German officials, who .heKeve 
budget would be raised to meet that two main. issues must be 
the NATO target of a 3 per cent settled within U»e Alliance' — 
real increase. how lightly should a Soviet 

This, coupled with a general, withdrawal be considered as a 
willingness to consider some pre-condition - for East- West 


form of economic sanction, 
should allow Herr Schmidt and 
President Carter to focus on the 
Afghanistan crisis without the 
distraction of intra-alliance 
irritation. 

That is the earnest hope of 


negotiation and, second -at what 
point does pressure on Moscow , 
become counter-productive? 

Overall plans for strengthen- f 
ing the West’s position in the 
Gulf, the Middle. East and Asia 
will also be discussed. 


Britain seeks non-aligned 
support for Afghan plan 


BY DAVID HOUSEGO 

BRITAIN WILL seek wider 
support from the 86-nation non- 
aligned movement for its pro- 
posal for a neutral Afghanistan 
during talks in London, today 
with an emissary of Mrs. Indira 
Gandhi, the Indian Prime 
Minister. 

India has taken a common 
stand with Yugoslavia, and 
Algeria — partners on the non- 
aligned movement — to reject 
any neutralisation based on 
super-power guarantees as this 
is seen as infringing Afghan 
sovereignty. 

Britain will tell Mr. Eric 
Gonsalves, a senior Indian 
Foreign Office official, who has 
also visited Washington and. 
Ottawa, that the European 
Community’s formula for 


Afghanistan’s future status is 1 
being .deliberately, kept fluid 
and could certainly encompass 
Indian views that Kabul should ~ . 
remain non-aligned. 

The risk of a spill-over of the 
Afghan conflict was underlined 
at the weekend by violations of - 
Iranian and Pakistani airspace 
by Soviet aircraft. Iran said two 
MiG fighters and a helicopter 
flew over the border in north- 
eastern Iran on Saturday. 
Pakistan said its own fighters * 
fired warning shots. 

Our Foreign Staff adds: Dr. i: 
Bruno Kreisky, the Austrian | 
Chancellor, yesterday suggested ; 
that the non-aligned nations 1 
should ask their current chair- 
man; Dr. Fidel Castro of Cuba, 
what he . Is doing to protect 
Afghanistan’s status. 


No.~the Hyster 
customer is. 



When you're choosing a lift truck, particularly ifyou have an urgent 
need, file business philosophy of a particularmanufacturer may not 
strike you as of paramount importance. 

But choosing the wrongsupplier can bean expensive mistake 
So watch your step. You may spot some of the signs before you place 
your order. Like non-availability or the inability to tailor a standard truck 
to your special needs. But others may not become apparent until you’re 
committed, like falling to meet delivery promises. Poor reliability. 

And non-existent service. Far better to pause awhile and check out 
an organisation that is dedicated to materials handling and where the 
customer will always be No. i. Hyster. 

Check our experience. It spans 50 years and five continents. 

Examine our designs. For sheer rugged reliability, technical innovation, 
safety and comfort they’re second to none. 

Look at our huge manufacturing resources and painstaking attention to 
quaiityassuraneft 

You’ll find we can still adapt an individual truck to suit your application.. 
But more than likely, we can meet your needs from our basic range 
of over 70 models. 


Ask others about Hyster reliability. 

See how our trucks stand up to the most demanding applications 1 . 

And check for yourself what our local, on-the-spot back-up service 
is really like. But remember none of these things happened by chance. 
They all spnng from an attitude of mind that’s remained unchangedfor 
50years.lfs made Hyster the number one choicefor cost-effective 
- materials handling today And a very good friend to have workingfor you. 


Built stronger to work longer. 


$314m IMF 
credit for 
Philippines 

By Philip Bowring in Manila 

THE International Monetary 
Fund baa approved a stand-by 
credit of 410m special drawing 
rights i$314m) for the Philip- 
pines. It may be drawn between 
now and the end of ‘1981. 

Of the total, 333m SDRs will 
be from the fund's relatively 
new 7bn SDR supplementary 
financing facility and the rest 
from ordinary, tranche draw- 
ings. Tbe Filipino quota in the 
fund is 210ro SDRs, 

The supplementary facility is 
of longer term than all normal 
tranche drawings but more ex- 
pensive as it is directly linked 
to market rates. It is still 
significantly cheaper than 
borrowing from commercial 
banks. 

The new stand-by is the out- 
come of meetings in Washing- 
ton in December at which the 
IMF seems to have listened 
sympathetically to the Filipino 
case. Conditions for the loan 
have not been disclosed but they 
are not thought to be any more 
onerous than those Manila was 
facing under an existing 
ordinary tranche stand-by and 
for those on borrowings under 
the extended fund facility 
which came to an end last 
year. 

Originally the Philippines is 
believed to have been hoping 
for a new stand-by of 600m 
SDRs. But generally it bas done 
well out of the fund, which is 
also understood to have agreed 
that the country’s commercial 
borrowing ceiling for 1980 
should be raised to $1.2bn from 
$9?5m last year. The Philip- 
pines is also availing itself of 
90m SDRs under the compen- 
satory financing facility. 


Giscard bid to 
boost Gulf ties 

BY ROBERT MAUTHNER IN KUWAIT 


FRANCE will attempt to lay 
the groundwork for closer 
economic and political co- 
operation between the Euro- 
pean Community and the oil- 
producing Gulf States, during 
an official visit which M. Valery 
Giscard d’Estaing, the French 
President, is now paying to the 
region. 

It is the first time that any 
French President has visited 
the Gulf States, and both sides 
have stressed that the talks 
which M. Giscard will have in 
Kuwait, Bahrein, Qatar, the 
United Arab Emirates, Jordan 
and Saudi Arabia will be im- 
portant politically and econ- 
omically. 

Saudi Arabia was added at 
the last moment to the Presi- 
dent's itinerary, to replace a 
visit which M. Raymond Barre, 
the French Prime Minister, was 
due to have paid to the Arab 
kingdom on February 23. M. 
Barre’s visit was postponed 
because of King Khaled's ill- 
ness. but the king has since 
recovered sufficiently to receive 
visitors. 

The President’s visit to Saudi 
Arabia is not official, but be 
will have one day of private 
discussions with both King 
Khaled and Crown Prince Fahd 
on March 10. The two sides will 
have an opportunity to 
exchange views on the results 


of M. Giscard's talks with other 
Arab rulers. 

Apart from tbe Soviet inva- 
sion of Afghanistan, the 
security of oil supplies, and oil 
prices, it has become clear that 
the Arab-Israeli conflict and 
the future of the Palestinian 
people figures high on M. 
Giscard's agenda. 

During the talks which M. 
Giscard had at the weekend with 
Sheikh Jaber - Al-Ahmed 
Al-Sabah. the ruler of Kuwait, 
and Sheikh Saad Al-Abdulla 
Al-Sabah, the Prime Minister 
and Crown Prince, his Kuwaiti 
hosts emphasised they were 
more concerned about the 
Palestinian problem than 
Afghanistan. 

The Kuwaitis regard France 
as tbe main Western supporter 
of the Palestinian cause and 
hope for a French Initiative to 
break the deadlock on this 
problem. Persistent rumours 
that M. Giscard may meet Mr. 
Yassir Arafat. leader of the 
Palestine Liberation Organisa-. 
tion, during his stay in Jordan, 
have been neither confirmed nor 
denied. 

Mr. Arafat has said he would 
meet the French president only 
in Paris or in his “own country.'’ 
It is not certain whether Jordan 
would meet this condition. 

Tbe other big issue which M. 
Giscard is discussing during bis 
tour is how the proposal, made 



M. Giscard: Gulf security a 
. major theme 

by the Emir of Kuwait in June 
1979, for a Euro- Gulf dialogue, 
can be given concrete form. 

In Kuwait, the French Presi- 
dent and his hosts have been 
talking about the possibility of 
associating the developing 
countries with the European 
Community, the Gulf States and, 
possibly. Saudi Arabia. 

The Kuwaitis are thinking in 
terms of an agreement which 
would cover the security of oil 
supplies, two-way industrial in- 
vestments in Europe and the 
Gulf, and aid to developing 
countries. 

The importance of M. 
Giscard's visit to the Gulf is 
underlined by the fact that be 
has brought four Ministers with 

him, 

Reuter adds: Kuwait would be 
prepared to sell oil to the Soviet 
Union and other East European 
countries, tbe State’s Oil 
Minister said yesterday. 


Bourguiba 
names 
a Premier 

By Susan Morgan in Algiers 

PRESIDENT Habib Bourguiba 
of Tunisia has appointed Mr. 
Mohammed M’zali, aged 55. 
to o-ordinate ■ Government 
activity and to act as interim 
Prime Minister. Mr. Hedi 
Nouira, Prime Minister for the 
past decade, was Incapacitated 
by a stroke last week. 

Tbe crisis comes at a delicate 
stage for Tunisia. A month ago 
a Libyan-sponsored attack was 
made on the southern Tunisian 
mining town of Gafsa. But a 
specially convened meeting of 
Arab League Foreign Ministers 
last week failed to endorse 
Tunisian claims of Libyan 
aggression. 

It is dear that even if he 
recovers, Mr. Nouira, who was 
the designated successor to 
President Bourguiba, is un- 
likely to re-enter political life. 


The more you give 

to the RNLI 

the less you give to 
the taxman. 

Make a large donation to the RNLI and there are ways 
you can make the taxman more charitable. 

L Capital Transfer Tax. 

You don't need to pay capital transfer tax on a gilt to the 
RNLI. However, ifyou die within a year of making the 
gift, capital transfer is payable only on the amount by which 
your total gifts to charities in that year exceed £100,000 

2. Capital Gains Tax. 

Transfer property or shares to the RNLI and there’s no 
capital gains tax payable o a the increase in the value of these 
assets since you bought them. 

3. Income Tax. 

I f you enter into ah agreement to make an annual donation 
to the RNLI for at least six. years, we can recover the income 
tax yo u have already paid(at the standard rate) on the . 
amount of your donatioa 

The RNLI is entirely supported by voluntary 
contributions and we desperately need to buy more lifeboats 
•which are now costing over jf250,000 each.. 

For more information contact The Director, RNLI, 

West Quay Rd., Poole, Dorset BHl 5 1H2. - 


Over 100,000 people 
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WORLD TRADE NEWS 


to 


W. Germany finds cost of !n(lia t0 
UK oil most expensive 


BIRMINGHAM TRADE FAIR 


BY ROGER BOYES JN BONN 

BRITISH OIL exported to West show that Britain, Germany’s The higher oil prices have 
Germany last year was more fourth most important supplier clearly swollen the Anglo-West 
expensive that the crude sup* (after Saudi Arabia, Libya and German trade figures, a detailed 
t0 P-, produc : Nigeria), charged on average analysis of which has just been 
va B nation apart Irons Libya and DM 290.73 (£721 per tonne of released by the British Embassy 
Norway. crude compared with DM 210.66 in Bonn. British exports (fob) 

Tats picture emerges from the ( £32.5) in 1978. Of the OPEC to West Germany rose last year 
latest ml import figures released producers, only Libya charged by 36.7 per cent to £12bn — 
qyln e berman Economics Mirj- more at DM307.70 per tonne though that figure was still 
teity and will shore up Bonn’s while Norway, another North significantly below the sterling 
“ ,al ® nla l 13 ’ * s a . fellow- Sea producer and Bonn’s- ninth £5.7bn imports (df) from West 
member, 15 cij2r S in € tw> most important supplier, Germany, 
much for its oil. Britain has charged DM3D431 per tonne. * «rv, Qwtc 

argued that it has been follow- The figures indicate that Tbim^ 5 largely to the in- 
ing oil price trends rather than Britain charged below the creased sale® of °il> .*®w 


leading the market and that, in average price of the 12 top materials and chemicals, Britain “.“SSw S” * 

any case . North Sea oil is of a exporters to West Germany to managed to increase its share “{W 

particularly high quality and 1978. Last year, however, it of the total West German 


boost oil 
intake from 
USSR 


NEW DELHI — India wffl 
import 1.7m tonnes of petro- 
leum products from the Soviet 
Union this year under a con- 
tract signed between the 
Soviet Sojunest Export Com- 
pany and the Indian Oil 
Corporation. 

The contract provides for 
the import of 900,000 tonnes 
of kerosene and 809,000 tonnes 
of diesel oil, and the Soviet 
Union is likely to supply an 
additional 500,000 tonnes of 


India puts its industry on show 

BY LORNE SARUNG 

INDIA’S FIRST industrial trade Some Indian companies are majority ownership, the estab- paid by the joint company. Due 
fair in Britain, to be opened to- now prepared to devote their lishment of a joint venture to import controls there are 
day by Mr. John Nott, the Trade whole output of goods to a single marketing company in the UK virtually no excavator loaders 
Secretary, may be seen by some buyer's specifications, notably in or elsewhere means that British being sold in India at present* 
UK companies as a Third World the industrial fastenings sector, companies can have complete India’s exports, of engineering 


challenge to their activities, but and many specialise in the control over sales 
it should also illustrate the supply of semi-finished com- countries, 
largely ignored potential for ponents. However, there have The most promisin 


intro! over sales in’ third goods to Britain have risen 
untries. rapidly in the past two years 

The most promising areas for from around £llin in 1977-7S_ to 


joint venture deals between the been problems recently over exports are seen as the Middle flSBrn last year, and the Indian 
two countries. steel shortages in India. East. Mr. Laroia said that one Engineering Promotion Council 

As the world’s ninth most in- 


steel shortages in India. 


As the world’s ninth most in- The Indian export effort has UK company was now investing believes that this figure will con- 
dustrialised nation, India has been encouraged by financial around £lm in two plants to tinue to rise, 
developed a substantial light aid from the Swedish Interna- manufacture industrial fasteners Products selling particularly 
engineering industry, which tional Development Authority, in India, and more deals were well- are hand tools for measur- 


wants to demonstrate the im* which is backing the current ex- — r - - , , . . . . 

proved quality of its products hibition, and by tJN trade The Staffordshire company, and hand-forced tools sucn as 

tins week at the National Exhi- development funds. J. C. Bamford, is now investing spanners, wrenches and pliers, 

bition Centre near Birmingham. But another purpose of the ' £250,000 jo a joint venture with Annual export growth of these 

The fair is one of many which exhibition, aside from ensu ring Escorts, a major Indian com- products to world markets has 

the Trade Development that the’ growth of exports con- PWV - . JCB holds a 40 per rent been shout 45 per cent a year 
Authority of India has staged tinues in line with increasing snare in the joint company, JCi>- since 1970. 
recently — in the U.S., West Ger- production capacity, is to draw Escorts, which will produce a Motor components axe now 
many and Denmark— but for the the attention of British com - modified model of an excavator being supplied to the U.S., west 
first time consumer goods are panies to the type of goods loader, initially with about half Germany, France, Sweden and 
excluded and engineering pro- which can -be manufactured *he components supplied from Britain, with the annual value 
ducts are being taken to the under joint ventures in India, the UK, and later as a wholly of production nov at around 


expected. 


lug, woodworking, metal cutting 


should be appropriately priced, charged well above the average market to 9 JO per cent from &3 
The West German figures of DM 279.50 per tonne. per cent 


Quota test seen for GATT body 

BY BR 1 J (CHIN DARIA IN GENEVA 

THE ROW between the U.S. and ment procedures they could be visions of GATT and the newly- 
the Common Market over syn- blessings in dis guise because concluded Tokyo Round package 
ihetic fibres, steel, Italian shoes they will provide the first major of trade agreements would be 
and certain poultry products tests of willingness to properly involved. The community has 


could be a blessing in disguise apply Tokyo Round codes,’’ a allowed Britain to curtail im- 

for the Tokyo Round package. ' senior diplomat said at the ports of synthetic fibres from 

Although the dispute settle- weekend. the U.S. under GATT's safe- 

ment machinery of the General So far both the UB. and the guard clause — article 19. 

Agreement on Tariffs and Trade Community have kept their dis- The clause allows any GATT 


Agreement on Tariffs and Trade Community have kept their dis- The clause allows any GATT 
(GATT) has not. yet been called putes out of GATT, awaiting the member to curb imports from 
- into action by either side, diplo- results of bilateral negotiations any ollber provided that the im- 
mats here expect that at least between themselves. If either ' ports dearly hurt domestic 
one of the conflicts — over syn- side is left dissatisfied it can producer. The U.S. is expected 
thetic fibres quotas — will come complain to GATT’s decision- to make a bid in the GATT 
to GATT experts for arbitration, making council and ask for the council for compulsory compen- 
M If the various agreements do creation of a disputes settlement sation from the Community if 
have to’ be settled by panels set panel. bSla* eral talks end incon- 

up under GATT'S dispute settle- It is not yet dear which pro- dusrvdy. 

Poland signs deals with Britain 


FINANCIAL TIMES REPORTER 

A GROUP of Polish ' power jeers and the burning of low low-grade brown coal, mostly 
chiefs, led by Mr. H. Bakto- grade coals. open cast, available and is look- 

siewich. the Minister for Power The framework agreements 5,^22* bS 1 

and Atomic Energy, left London followed . visits to GEC Power C0mb,istl011 J 

at the weekend after a visit to Engineering, Babcock Power p This offers efficient conver- 
ts UK in which they signed co- « nd Northern Engineering In,- sion ^ heat using and 

operation agreements with the ousines. 0 ther coals while 

Electricity Council and three The party also attended a retaining sulphur dioxide and 
British companies. presentation on fluidised bed preventing atmospheric pollu- 

_Tbe agreement signed with combustion at the National Coal tton. 

Sir Francis Tombs the Elec- Board headquarters in London. Mr. Derek Hugh, the Foster 
tricity chairman allows for the Its last call was to Foster Wheeler’s export sales and 

exchange of scientific and tech- Wheeler Power Products, a com- marketing director, said it was 

nlcal information ieading to P*ny which has pioneered the hoped that some sort of agree- 

ioint research projects on the commercial use of the fluidised ment for cooperation would 

automation of cower stations, bed combustion process. emerge following the Polish 


automation of power stations, 
combined heat and power pro- 


Poland has large amounts of Minister’s visit 


COMPANY NOTICES 


CANADIAN NORTH ATLANTIC . 

WESTBOUND FREIGHT CONFERENCE 
SSuDA-tlNITED KINGDOM 
^FREIGHT CONFERENCE 

NOTICE TO SHIPPER AND IMPORTERS 
fl/Et <*QST5 

The member unes 01 tfteaOove =8n!ereac« 
operating service* between Bn uimjo 
K ingdom. Northern Ireland ana *** 
R«puQU« o* Ireland and Canadian Maritime. 
St Lawrence fUrer and Great Lmw poJ» 
nave contjnocd to monitor ‘ 

on a monthly ba*»* and B*e reMins of thb 
monitor, n$ shows that the pasjbon ** at 
ISUi Fewoary justifies a reduction Ut the 
wont level at bna Ler surc harge^ 

AccorOT4(r. wd* effect from ».*»» Mara 
t90a the bunker surcharge applicable will 
O* reduced CO the 'oltownny boncef. 
sti.ao per tan twnoht n.ooo ( ^ 

MAS p«t ton measurement { Ftetehted 
tcublc metre] 

The minimum booker surcharge to apply 
to full container load* MuiB under ser- 
vices l mb I will be rednced lo; 

20' csetairwr*~- S79.50 
da' convinces — SI Id JO 
The honker surcharge wm continue to 
be exempt lrom the coDterence currency 
amusement factor ana . mfl not aopfy to 
Toronio-HemiWon iwll towR ■ 

Any future changes to the honker sur- 
charge resulting from the monthly mw- 
t oring i will be announced a* and when 

wjrfxbltd- 

Atlantic Cpnamr LN GI .E. 

Canadian Pacific Steanntop* Ltd. 
HaoMf-Ltoyd. AG. 

Manchester Liners Ltd. *. 

Goiden Cron Line Ltd. . MefflOertnip 

0i " 

. Seerettne- 


CANADA-UNITED KINGDOM 
FREIGHT CONFERENCE 

CANADIAN NORTH ATLANTIC 

WESTBOUND FREIGHT CON FERENC* 


NOTICE TO SHIPPERS AND IMPORTERS 
NEWFOUNDLAND ARBITRARY CHARGE 


ntnruunuwwiu Hnaunnni — 

The member fines al.jtfw above conierences 
wish to advise stoppers and Importers of 
traffic between Newfoundland and Great 
Britain. Northern Ireland and the fUvuMie 
ol Ireland that as a result ol continually 
Increasing operating costa It has Ukoto 
necessary to imptoment an arUtnrv cimhw 
cm cargo moving between Great Britain. 
Northern Ireland and, tbe Republic of 
Ireland and Newfoundland via Maritime/ 
St. Lawrence River ports. 

These charges which wffl became effec- 
tive on 15 til Mav. 1380 apply between 
terminal Mari time I St. Lawrence River ports 
and terminal. Newfoundland ports and will 

be as follows: 

Fan container Loads 
Eastbound— 

S25O.O0 per 20' container 

izsa.oa per eoneaiiier ews. **r to 

length 

W * St s«s oer 20' c onta iner . 

51 .100-00 per container axe. 20 in 
length 
i rt Cargo 

DnaiB with respect to LCL charms may 
be obtained from the undmmated lines. 
Atlantic Container Line G.I.E. 


Canadian Pacfhr StaanuAipc Ltd. 
Haoag-Liovd. AG. 

Manchester Liners Ltd. I 
Golden Cross Line Ud. ) Memt 

Dart ContalneHine Cornua ny Urnltal 


Joint 

Membership 


Canard Building. 

l vrrpoor La t 
Match. 1UO. 


TENDERS FOR 
GREATER LONDON BILLS 

t. Tne CNbHET to^on Council h«ebv 

BEU. on Mono**. 'OU* 

tor Greater London Bills IB be SRN In 

SnfoJmillvi Wfib am awe London CooxU 

.GenrraJ Powers). Aet, 1367 . to the amount 
f t» » amounts oiESDOO. 

I'lOMOi *26 OOO. ESO.OOO. EHW.000 or 

Mt aanb. Tney will oe dated 

SS 

it 1 

S* rSJSTWSf 'Sid. through a 
bsktr, Dtscnwoi House or Biwwi 
s” Tne BUIS will be issued and oaW at 

?* sent tor on 

Me SSmantt Te«*n are re 
tfw Mfiotf whott Tendfts 

ra wnoie or >n pari and Mvmowjn to! 
of na amounts dne- In -respect of sucn 
aceeozad Tnmtcri tnutt be made to tbe 
.fcSt S E«w5. to g*h or 

fey df*ft or cheque drawn p to W! e* 
CngfaKd oto Mdr than 1.30 P.iA o* 
ThdvMfer. ISM Mifrt. ino. nrln . f , 
T. Teuoan mat be made on tae grin.ea 
NrMraS mar be obtained OKt»r from 
tbe took Enflttffd or from «* Co*u*6l s 
omen «t Jhe CowwHjU. r . Trr i li - 
6. The Greater London Coencjl ratty* \ 
th. cm »f 

Comptreitor to Financial Service. 
Tbe CooMr HNl. . 

London Ell VPfe. 

3rt March. 1M0. T 


intahverline Company Limited 
CANADIAN ATXANm^E^NT 

Secretaries. 


Curiaro Building. 

Llverooto L3 IDS. 
March, T3SO- 


KINGDOM OF DENMARK 

U.SJ25.000.000 S'i% 20 YEAR 
EXTERNAL LOAN OF f»Od 

Bood/ioiWers ot ■ the above Loan are 
advised that the redemption due on 
the'lW April 19BO T.e. UJSJ1 .660.000 
Nominal, has b ee n effected by Pur- 
chase. Tbe outstanding 
the redemption is UAS6. 7*0.000 

^^Tbe* fallowing Bonds from previous 
drawings have not yet been presort sd 

to ' bo r.^^draw n for payment on 8 th 

APr "‘ 1293 1S1W 22151 

Bonds drawn for payment on eth 

197 122 224 SOt 302 

1774 1350 2S14 - 2580 4198 

436S 11225 11398 12330 12460 

iMH issii ifsft 

3rd March. 19«0- 


scooTiSH ASSURAWC1 


LEGAL NOTICES 


BANQUE DE CRSJIT INTERNATIONAL 
GENEVE 

EN LIQUIDATION CONCORDATAIRE 

Conlairnemant i I' Article 43 do 
rOrdonnanca du Tribunal Ebddral du 
11 evrtl 1935 enticement la procedure 
da concordst pour las Banqucs at las 
Ceisseg d'Eporsnn. leg liquidateurs ont 
drssad un hat du paxrimohie realise 
et npn encore realish au 31 dhcembre 
1979 et un rapport sur leurs aodviths 
jusqu'i catto date et lea ont xransmis 
8 la Commission das crtanciere pour 
dtre communiques i I'autorHs da 
concordat. 

Las cresnciars pourront en prendre 
connaiaaanca au Sidgn principal da la 
Banqua. 

IS. rue du Jeu-de-l'Arc. 1207 Geneve. 

, Geneva. la 27 fevrior 1980. 

Las liquktoteurs: 
DELOITTE HASKINS & SELLS S.A 
CLAUDE MOREILLQN 
CHARLES WINTSCH 
The following is a " free " mnebition 
of the above ofRciai notice: 

INmtMATIONAL CREDIT BANK, 
GENEVA 

IN LIQUIDATION 

UNDER SCHEME OF ARRANGEMENT 

In accordance with Article 43 of the 
Ordinance of the Federal Tribune! of 
11th April 1935 regarding the procedure 
in Schemes of Arrangement for Banks 
and Savings Banka, the Liquidators 
have drawn up b Statamenr of Assets 
Realised and not yet Realised as at 
31st December 1979 and a Report on 
their Activities up to that dais and have 
forwarded them to the Committee of 
Creditors (or transmission to the 
Authority ol the Schema of Arrange- 
ment. 

Creditors may inspect these at the 
Heed Office of the Bank. 15, rue du 
Jeu-de-l‘Arc, 1207 Geneve. 

Geneve. 27 th February 1980 . 

The liquidators: 

' DELOITTE HASKINS 5 SELLS S.A. 
CLAUDE MOREIUON 
CHARLES WINTSCH 


THE COMPANIES ACTS 1948 TO 1976 
HOLDWOOO INTERNATIONAL 
(COSMETICS) LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
t'o section 293 of the Companies Act 
1948. that a Meeting ol the Creditors 
df the above-named Company will be 
held at Winchester House, 100 Old 
Broad Stmt. London, ECZ on Tuesday. 
the 18th day of March J880, at 12 noon, 
for tbe purpose* mentrenad in sections 
294 and 295 of the said Act. 

Dialed this 20th day of February 1980 . 
By Order of the Board, 

J. HAYWOOD. Director. 


tmqb umitso-' ■ 

*»<yr»C£ OF "RECORD DATE 

Names ly hereby fenrafw ret Match ,17. 

tub hfli -teas toned J* w ifCMtf rate 
*•«*» to. the htodento 
to TJS3% P referre d 
Sure -Sartre lwtoo w» aoBSed .to rertfca 
of tb* Annum - Una tin, to Share- 
htotomr to HKO LHAITBD ta b* .held. o» 
Asm HL IMS. . . 

DATSDl Mareh J, fSBO. ' . 

. • . F. C. JESSUP, Jr. 


unncE IS HEBE BY GIVEN that the 
f Annual General Mewing oldie Socks* 

ttfad ha ikM in tllfl Heod mWIi MOi 2 B 

iSrtw Souaic, Ed/nstirgh op Thursday, 

ssrsksks 

'Sto VS Directors may determine. 

A cow Ot 

gS8**Pt£ , *>**i 

toS Vw the dtoo Of the Meatfng. 

A Mwbto « « totoggZrf&LS 

Msttsd and vote « ,ff Y ,£S2Lr B JS3miu 
SvSyiml «te P WJead of Wm. wtwias 
JSS'teS* than, torty-eiflht. J*™* 

~~ *&*%*£ nsafevH. * 

Gam Manager. 

20 . St. Andrew Square- 
£dintoorgh- 


TRAVEL 


GENEVA Basle. Zurich and Berne, widest 
cbtoca ol cheap Bights from 4 U.K. air- 
bOrts. Brochure FALCON 01-351 2101. 


EDUCATIONAL 

LANGUAGE COBBSES ^ 
ABROAD 


lectures 


10 » “ »“ - J. . 

AU Mvtob. ' M™ 

IMJV: fare A to H W tR - gmt IT. 


GRfiSHAM LfCTURK m Law 
. Tbe Modern Conflict of tiw Laws 

by Professor C- M- Schmitthoff 
3 one-hour lectures « The Gresham 
Coilega, Rasinghnll Street, London 
EC2 at 6.00 pi*. ' 

March 6. 13 and 30 
ADM1S6IOW FREE 


DIAMONDS FOR INVESTMENT 

Diamond Selection Limited otter loose 
cut and otoahed diamonds as one gf 
the finest and safest alternative inrest- 
nwnts. Tbe following K a cress section 
to prices from weir recorntnemled 
range as to 1st Match. 1980. 

PrfcefnS 

DSL Grade per Cars* 

21124 

100/0/1 50 17429 

1 -40/10/140 10454 

WOflSflSO 14009 

300120/120 12302 

400/301410 10482 

475/SO/101 9578 

BOOpO/90 576S 

1200/140/80 4312 

mm° 

. 2700/800/50 1 557 

Koto: Dlsmend* to the range we 

mcemmeed lor fiucstment hove appre- 
ciated an avenge to 650 par cent 
since 1» July, 1959. 

DSL grade is made up a loJIows: — 
Colour fClartty/Carat 
120 4 156 

Make |s shvayt Beodlvary good. 

AH stones are graded, certifced and 
Monti printed In DSL laboratories using 
the finest measuring equipment and 
uchffttues. 

Regular Sculler* and teach- 1 ns. 

Breehure wsa procedure lor buvllig 
end celling graded etuf certified 
diamonds b available tram: 

DIAMOND SELECTION LIMITED 
Petersham Haase. 57a Hatton Garden, 
London EC1N 6JD. Tel. 07-405 6045. 


Tnrtia has already contrac- 
ted to import 1.5m tonnes of 
crude oil from the Soviet 
Union in 1980. 

Meanwhile, Indian Govern- 
ment officials said Algeria will 
consider supplying crude oil 
to India from next year, and 
negotiations are under way 
for the import of 250.000 
tonnes of petroleum products 
from Algeria this year. 

. India’s total import require- 
ment for 1980 is 16.5m tonnes 
of crude and 6.Lm tonnes of 
refined products. 

Reuter 


heartland of British industry. 
The Trade Anthority suggests 


often for sale in third countries, domestic product- 


Mr. Pra deep Laroia, the Tirado 


production will 


f 140m- Machine tools worth 
be more than £10m are exported 


that many of the products on Authority's West German-based about 80 a year, building up to annually, 
show are those which have be- European director, said that UK around 250 a year under a pro; Overall, India s sues abroad 
come unprofitable to produce in companies could benefit con- gramme phased in over five have grown in value from about 
developed countries because of siderably by providing tech- years. Sales will be exclusively £350m in 1960 to more than 
their relatively low added value oolpgy and equipment, often In India at first, but there is ££bn last year, illustrati ng i ts 
and high labour input. Research outdated by Western standards provision under the agreement emergence as an industrial 
has shown that there is a large and of little value, for low-cost for exports at a later stage, force which should not bs 
market in Europe and the U.S. production in India. Although JCB's returns from the. venture underestimated by British conn 


for these products. 


World Economic Indicators 




UNEMPLOYMENT 





Feb. *80 

Jan. *80 

Dec. 79 

Feb. 79 

UK 

000 ’s 

1 , 383.1 

1 , 338 £ 

1 , 294.6 

1,3626 


% 

5.7 

Si 

S 3 

5.7 



Jan. ’80 

Dec *79 

Nov. 79 

Jan. 79 

German/ 

000 's 

1 .Q 3 A 5 

866.8 

7990 

1,1714 

% 

4S 

3 S 

3S 

5.1 

Holland 

000 ’s 

232.4 

216.7 

2093 

229.0 


% 

SA 

52 

SO 

53 

HaJy 

000 ’s 

1 , 681.0 

1 , 662 S 

10230 

1,7306 

% 

71 

7.7 

7 S 

8.0 

France 

00 0 ’s 

1 , 485.4 

1 , 468.9 

IfTU 

12562 


% 

6J 

A 6 

6.7 

6.1 

Belgium 

000 's 

. 361.7 

3660 

3682 

3443 

% 

• 9.1 

92 

92 

86 

U 5 . 

000 ’s 

6 , 425.0 

6 , 087.0 

6 , 0392 ) 

5 , 883.0 


% 

02 

5.9 

5 L 8 

53 


Dec *79 

Nov. *79 

Oct. 79 

Dec 78 

Japan 

000’% 

10704 

1,1100 

1 , 11 1.0 

1,1600 

% 

107 

2.17 

2.15 

2 26 


Indian law prohibits foreign will come in form of dividends panies. 


. SHIPPING REPORT 

3 Tanker outlook still depressed , 

5-7 by WILLMM mix, SHIPPING CORRESPONDENT , 

79 

^ ONE OF the gloomiest pieces of as to whether the ship would be about the outlook for VLCCs. j 

=•1 news for the world tanker better laid-up. According to Jacobs, demand { 

industry last week was the dis- Many of the ships awaiting for ultra-large crude carriers 
~ closure that a very large crude cargoes in the Gulf are virtually (ULCCs) and VLCCs could be J 

gf carrier (VLCC) had been tied Iaid-up, and the news that the reduced by 10m-20m tons this ' 

up for a 12-month time-charter Tung Group is bringing one of year, and we may not see 1979 

at $0.52 per ton. Its VLCCs, Brazilian Faith, out levels of demand return again 

4 _g This compares with rates ot of lay-up in Brunei Bay and until 1982. 

8,6 $2.50 per ton last November and sending it to the breakers' By contrast, the dry cargo 


a graphic reminder of just how yards, indicates 


some market is looking remarkably 


54 J depressed the industry is at the owners think of the market. buoyant Denholm Coates re- 
Dec 78 moment - At these rates, .the John I. Jacobs, in its latest ports continued good demand 


The more I solve 

other people’s space problems, MrWagstaff, 

the worse I make my own!’ 


lIowcom^MrCIai^ 

Well, were doing all die open-plan 
office fittings for Greening Electronics 9 
new factory. Then were designing 
and fitting a complete new filing 
system for the Memorial Hospital 
And were doing all the office 
furnishings for the new insurance 
block in King Street Not to speak 
of fitting out Jenny James’new 
project on the side! 9 

'Sounds as though you're doing 

fine! 

‘Maybe. But were so busy were running 
out of warehouse space. Its a real headache 
I can tell you! 

Well, according to our records your 
father had the same headache several times 
in the forty odd years Clark & Son have 
been banking with us. He survived all 
right, so I'm sure you will! But didn’t you 
have your eye on those premises George 
Field recommended? 9 

Turned out too expensive, Fm afraid. 
Would’ve suited me down to the ground— and 
into the ground! I’ve learned to watch my cash 
flow like ahawk, thanks to you! 

*Well I think we may be able to ease your 
rash flow situation by solving your other space 
problem.’ 

‘Which ones that, MrWagstaff?’ 

* Breathing space, Mr Clark. Time to pay 
for your new premises in other words. I think 
that’s what you need. Why not call in at the 
bank and lets talk about it’ 



Wag^bok&forawayoiiL 

WEllAMS&GLyN^ AND FINANCE FOR YOUR BUSINESS. 


There are many ways WUKains & Glyn’s can 
fcdp finance a new development For example, by 
an ewer-draft, which is easy to arrange, and upon 
which interest is charged only on the amount 
actually borrowed - so if this is repaid quickly the 
interest can be kept to a minimum. An alternative 
would bea^ Williains & Giyn’s Medium 'Iferm Loan: 
this enables yon to pay for premises and/or equip- 
ment over an extended period (usually up to 7 
years) duringwhich time the capital investment is 
generating additional incoma Loan accounts are 
handled separately from current accounts so the 
cost can be isolated and repayments made to suit 
each individual case. Interest is usually linked to 
Williams & Glyn’s Base Bate. Obviously the final 
arrangement made will depend upon the precise 


dremnstancesand Wifliams & Glynkwillhevery 
glad to suggest the best method of providing 
finance to suit any particular case. 

A leaflet entitled lour Guide to Our Business 
Services is available from any Williams & Glyn’s 
branch, orifyou would care to write to theaddtess 
below we’ii gladly send you one: 

Tbe manager and staff at every Williains & 
Glyn’s branch are always ready with friendly, 
expert advice oa a wide variety of money 
natters, both on business and personal accounts. 
If yon would like to know more about is why 
not call in at your local branch, or write to: 
Marketing Development Office, Williams & 
Glyn’s Bank Limited, New London Bridge House, 
London SE195X. 


wiLiuMS i ctrirs bjuw 

Our business is pounds, pence and people. 


A roadjerrfTheRs^al Bask of Scotland Groop and erne of dieliiEF-AIpliaGiw^j of Banks, 


/£ 
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Newsprint to 
be 7% dearer 
next month 


BY WILLIAM HALL, 


THE PRICE of newsprint is to Other newsprint producers are on Northern Ireland resumes 
increased by about 7 per cent, to cut nominal prices and alter today but, with power-sharing 
This is the second rise in less currency rebate schemes. The ^ 

than a year, but in inflation net result is that effective price devolved assembly being re 
terms n^vspapers win pay no still goes up by about 7 per cent, stored this year have all but 
more than in 1977. to *m per ton. evaporated. 

The Scandinavian suppliers Swedish producers will cut Over the week-end Mr. Ian 
told their customers that prices ^eir uk prices by about £15 a Paisley, the main Unionist reprt- 
were going up from Macch 1. ton to £270. but increase the sentative at the talks, made an 
The major Canadian producers exchange rate when the unexpectedly vicious attack on 


UK NEWS 


Ireland Budget concessions 

assembly likely for profit 

hopes sharing schemes 

■j • BY JOHN ELUOTT. INDUSTRIAL EDITOR 

ULfrJULllJUC CONCESSIONS for profit Inland Revenue has approved 

sharing are likely to be included only 68 company schemes and is 

ry STEWART BALRY in the Budget as part of the stm vetting 119. 

BY STEWART DAUiY Government's attempt to pro- These provide for employees 

. vide incentives for industry in to owns shares and gain tax 

THE constitutional conference what ^ otherwise be a fairly concessions if they are held for 
on Northern Ireland resumes som b re package long enough. A wide range of 

today but, with power-sharing companies, incuding Marks and 

finally ruled out, hopes of any SK ^aU Spencer. British Sugar, ICI, and 

devolved assembly being re- j® 5£t Sn iJfl ^ Midland Bank have either 

stored, this year have all but introduced new schemes or 

evaporated. invSSmpn? of em ^di&ed older arrangements. 

Over the week-end Mr. Ian tSpS of worit . N w Government is being 

Paisley, the main Unionist renre- 1 asked to cut from ten years to 


The major Canadian producers 
increase their prices on April 
1. The moves follow recent 
increases in North American 
prices. 

Abitibi-Price. the world’s 
largest newsprint producer, has 
warned customers that its price 
of standard newsprint is to rise 
by £15 to £270 a ton. Con- 
sol i da ted-Bathurst will raise 
prices by a similar amount. 

In common with other sup- 
pliers both companies operate a 
rebate scheme, so that news- 


and to help entrepreneurs. 
Ministers have however yet to 


asked to cut from ten years to 
five the period that shares have 


currency clause becomes opera- Mr- Charles Haughey, the Irish 
tive. This has been raised to Pnme Minister. 


unexpectedly vicious attack on to_be held to «d»g M tax 


S1.95. Finnish producers fol- 
lowed a similar course. 

International Paper, the U.S. 
paper giant is reducing UK 
newsprint prices from £280 to 
£245 a ton replacing its 
currency rebate with a fixed 
exchange rate of $2.15. ; 

The rebate scheme was intro- 
duced when sterling was 
depreciating and newsprint 
suppliers wanted protection 


Prime Minister. 

In a speech unconnected with 
the conference, Mr. Paisley said: 

"Get .the message tonight 
Charles Haughey. There will 
□ever be an all-Ireland so long 


for exemption, and to reduce the 
Budget speech s provision for (.QUjpuigQ— ownership period 

f ° r “55E before concessions come iiito 


on . P°L u «u force from five years to one. 

siderations. The sa j d tbat 

The Government has for m aximum annual pay-out allow- 
example been coming under able for tax concessions should 
pressure, especially from small be increased from £500 to £1,000. 
business lobbyists with Conser- The - main small business 
vative Party links, to include a measures will concern capital 


political 


as there is a Unionist and pressure, especially from small 
Protestant majority in Northern business lobbyists with Conser- 


ta ration, although there have 


paper publishers are given a against losses, 
discount if the value of the The pound began to 
pound strengthens. strengthen and newspaper pub- 

Tht? formula varies between Ushers had heavy discounts, 
companies. With Abitibi and This scheme caused consider- 
Con5oIidated-Bathurst it means able hardship to UK newsprint 
that the effective UK price will producers, whose prices were 
be about £231 a ton at current reduced when costs were 
exchange rates. rising. 


BSC seeks support 
for retirement plan 


Ireland.” vanve rarty uuks, to inciuue a measures will concern capital 

He added- “We would special guarantee scheme on taxation, although there have 
sooner die than permit you and bank loans for small businesses, also been requests for special 
your IRA to obtain your shared There have also been many tax help for new companies. The 
goal of an all-Ireland republic." calls for the profit-sharing tax idea of a special category of 
Last week Mr Paisley put his concessions introduced by the small firms’ investment corn- 
proposals for any future last Government as part of the pany„ floated by the Wilson 


bank loans for small businesses, also been requests for special 
There have also been many tax help for new companies. The 
calls for the profit-sharing tax idea of a special category of 
concessions introduced by the small firms’ investment com- 


strengtben and newspaper pub- Northern Ireland Government. Lib-Lab pact to be extended, 
lishew had heavy discounts. The DUP said any executive I The Confederation of British 


must be made up entirely by Industry recently 


Committee on financial institu- 
tions, has been pushed by the 


the CB1 too. 


minority would get representa- 
tion through advisory commit- 
tees. 


Unacceptable 


BY ROY HOBSON 

THE British Steel Corporation 
will today try for an early end 
to the strike by ' canvassing 
support and funds for a scheme 
to offer steelworkers early 
retirement at 50. 

Mr. Robert Scholey, BSC chief 
executive, and Dr. David 
Grieves, personnel managing 
director, will meet Viscount 
Etienne Davignon. EEC industry 
commissioner, and Mr. Henk 
Vredeling. social affairs com- 
missioner, in Brussels to ask the 
commission to put up half the 
money for the scheme. 

The prospect of index-linked 


overshadowed by the corpora- 
tion's intention to cut 52,000 
jobs from the industry. 


The principle of majority rule 
at executive level is unaccept- 
able to Mr. John Hume, Social 
Democratic Labour Party leader 
and representative of the 
minority. 

However, despite this wide 
difference the conference will 
go on. The SDLP wants to 
attend because it feels the con- 
ference gives it the forum for 


administratively too compli-' couraging the single entrepre-. 
cated." neur to be extended to' groups 

Since the concessions were of workers who set up tueir own 
announced two years ago, the businesses. 


Interest-rate test 
for Government 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Mr. Adam Butler, Industry speaking to the Government 


Minister, will visit Brussels 
tomorrow for talks on the 
British steel industry crisis. He 
Will be in a position to follow 
through at the political level any 
tentative arrangements pro- 
posed between Mr. Scholey. Dr. 
Grieves and the two commis- 
sioners. 

The early retirement plan 
would be expensive. But its 
backers claim it would be no 


Mr. Humphrey Atkins, the 
Secretary of State, has always 
insisted that this limited con- 
stitutional conference was just 
the first step in a long process. 

Nevertheless, the Govern- 
ment’s original hope now 


THE GOVERNMENT'S .desire 
to hold interest rates at the 


The Bank of England said on 
Friday that the recall of £500m 


current level at least until the of special deposits temporarily 
Budget is likely to be tested this released to the money market 
week by continued upward pres- will be put off from this Friday 
sure caused by severe shortages until May 14. 
of liquidity in the money mar- j n a comm ent written before 
, may .j Ce “ ie Friday’s announcement, stock- 


unrealistic. This was 2 f ®ngl*nd to considerproviding brokers James Capel suggested 


that the conference would end 
at Easter, with some kind of 


further assistance to the market 
The pressures may intensify 


blueprint 


Government today when £700m of Petroleum 


could build on and submit to Revenue Tax is expected to. be 


The’ prospect of index-linked more expensive than allowing Parliament in the summer, with paid, further tax payments and 
pensions and tax-free lumpsum British Steel to continue in its a referendum in the autumn, calls on partly-paid gilt-edged 

” ... mm . a l ITTL* -111 _ 1 — . PfOnlrr iffl 9lCn rtlTP In thd nPVT 


gratuities is expected to add an 
important new dimension to 
discussions which, though cur- 
rently stalled on a 14.4 per cent 
pay offer, have always been 


present over-sized and over- 
manned condition which. ,if not 
corrected, will force the cor- 
poration into losses of around 
£0.5bn a year. 


The conference will almost stocks are also due in the next 
certainly continue until July— few weeks. 


this week item seven of a 13- 
poinf agenda is being dis- 
cussed. 


Thistle Field output approaches peak 


The shortage of liquidity has 
already resulted in a rise of j 
a point in money market interest 
rates in the last ten days. 

This has made it much more 
difficult for the. clearing banks 
to hold their base lending rates 


that the Bank will have to take 
even further action if a rise 
in base rates is to be avoided. 
This may require both a roll- 
ing over of the £500m gilt sale 
and repurchase arrangements 
with the clearing banks, due 
to expire next week, and addi- 
tional facilities. 

The brokers suggest that 
money market shortages will 
persist for most of the rest of 
the current banking month to 
March 19. However, money 


at current levels in spite of their market conditions should ease 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 

PRODUCTION from the Thistle wards oil self-sufficiency, ex- about 110.000 barrels a day to 
Field is about to reach a peak Pe«ed to be reached this year. 60,000 b/d by March last year, 
after more than a year spent in Thistle opened production in BN 9 C . had *? for ‘ 

overcoming pressure difficulties February 1978 end wes expected tte' fiSd fc 1 mS5S 
that reduced output. to build up rapidly to its fore- prcssure . 

Thistle Field, operated by the caat rate °* l 80 - 000 barrels Water Injection began last 
British National Oil Corporation. a aay * April and production since then 


reluctance to change rates when 
record profit increases are being 
announced. 


in April. Minimum Lending 
Rate is unlikely to start to fall 
until mid-May at the earliest 


New cars 
sell better 
than 

expected 

By Kenneth Gooding 
Motor Industry Correspondent - 

THE continuing demand for 
new cars has surprised the 
UK industry and some fore- 
casters believe original esti- 
- mates of sales this year were 
too. low. . 

Car registrations in Feb- 
ruary .will top those for the 
same month last year by at 
least 10,000 and reach around 
14&500. This follows the high 
January figure of - 159,100, 
nearly 2 per cent ahead . of 
the January 1979 total. 

The Industry’s forecasters 
had expected a downturn in 
demand by now and privately 
see a need to revise the 
Society of Motor Manufac- 
turers and Traders’ estimate 
that car sales this year will 
drop to 1.5m from the 1.71m 
in 1979. 

The society produced its 
forecast early in January and 
will stick with it at least until 
the .Budget on March 26 at 
which stage the first-quarter 
sales total will be almost 
complete. 

But there is a growing 
feeling within the society 
that the recession in the UK 
car business might take 
longer than expected to make 
an impact, so that 19S0 might 
be better than forecast and 
1981 worse. The recovery 
might well now, not take 
place until 1982. 

The importers' share of 
the February new catir market 
dropped slightly from the 
January level, from 59.5 to 

57.5 per cent. 

To some extent this was 
because the Japanese were 
short of stock. Datsun, for 
example, had its worst 
February for six years and 
took only 4 per cent of the . 
market against its usual 
monthly 6 per cent. 

Ford remained market 
leader by a long way last 
month . even though it conld 
not keep up the pace in 
January, when it gained a 

37.6 per cent share. Last 
month it was 32.25 per cent. 

• From today 250 men. 
will be laid off for three 
weeks in the transmission 

J ilant at the Ford Halewood 
actogy on Merseyside. They 
will be paid up to 80 per cent 
of their wages. 

BL to launch 
Triumph 
TR7 hardtop 


Rates to rise by 
average of 26 % 


BY ROBIN PAULEY 

DOMESTIC RATE bills- in Eng- The formula for deciding 
land and Wales now seem, cer- which local , authorities- to 
tain to rise by an average of penalise for exceeding it and 
about 26 per cent in ApriL . - how to calculate the penalty. 
This is fat 1 higher than the winch will involve withholding a 
Government had hoped and- it portion for.fiiture grant, is still 
means: that dozens of local not dear, 
authorities will be substantially Mr.-Heseltme has already told 
above the national uniform- rate local authorities that he 
of ll9p set last year by Mr. envisages action against only lo 
Michael Heseltine, Environment t0 go t which means he will have 


Secretary. 

Based on these figure . the 
average domestic bill would rise 
by about £40 a year, to £190- 


fo find a threshold far above 
llflp.for a limit. - 
As he is politically committed 


The Association of District 


Councils has statistics from 
more than a third of the local 


there is little possibility that 
he will back down although his 


authorities, showing an average measures are extremely un- 


rise of 25.96 per cent . The 
Centre for Environmental 


popular with both Tory and 
Labour local authorities' across 


Studies predicted this figure the country. Many Tory areas 
when it analysed- rate trends will break the 119p line, 
recently. , ' His . most likely course of 

It means more • than 100 action now wDl be to wait uni-j] 
authorities will l 0v y_ a rate gjj the rate figures are known. 


higher than 118p. This pre- choose the top ^lS and set the 
seats the Government with the after them. This 

problem of how to .effect .its wou id~ mean a limit of about 
threat to penalise high-spending l50p ^ ^ p0UBd . 

authorities. - - ^ • He is anxious that the exer- 

Newcastle upon Tyne leads ^ shonld not ^ seen as an 

the rates n a «,^°£ attack only on Labour antho- 
posed rate of li6.5p IQ the £ i althomWi th ev will nrah. 


- He is anxious that the exer- 
cise should not be seen, as an 
attack only on Labour autho- 




of other authorities are moving 
into the 145p-155p range. 


ably take. the top ten places. So 
the threshold and number of 


The notionid tmifOCT rate of authorities penalised can be 
119p was used in calculating expected to be a .set at a level 
how much grant support -the -which puts at least one, and 
loeal authorities would get from probably two Tory authorities 


the Government. 


beyond it 


Food prices up 11.5% 
and 15% more spent 


BY RICHARD MOONEY 


CONSUMERS spent 18 per cent total for red meats was 15.2 
more on food in the third against - 14.79 oz, and for 
quarter of last year than in .the poultry R59 against 6.43. 
same quarter of- 1978, say. Liquid milk consumption 
Ministry of Agriculture figures' slipped from 4.40 pints per 


today. 

Excluding sweets, soft drinks, 


person a week to 4.19, probably 
influenced by the June price 


food expenditure averaged £6.67 brea kfas t cereal sales, the 
per person a week, up S6p from 

the 1978 figure. It was 35p up taon fell froxn 3^9 to 3.31 oz. 
on the April-June quarter. ^ Cteese and butter consump- 
_ •• „ fa on- fell marginally, but more 

, -P* tj 1 ® same period overall mar g ar ine was eaten, particu- 
level of food prices rose 11.5 per Iar] ^ ^ variety 
cent - . \ The average Briton ate 1.06 oz 

Consumption of meat poultry less white bread, 24.14 oz, but 
and fish was generally higher; made that op with a 1.25 oz in- 
that of milk and dairy products crease to. 8.71 oz of brown, 
down. A fall in consumption of wholewheat wholemeal and 


white bread was more than 
compensated by rises for brown, 
wholemeal and others. 


other bread: . 

Fresh vegetable consumption 
was down from the high level 


is one of the larger producers in Ho 
the UK section of »he North from water deposits at its 114,000 b/d. A new production 
Sea. Its rising output will be periphery proved less than ex- well, the field's 13th. is about 
significant in Britain’s drive to- pected. Production fell from to come into operation. 


Q ay- April and production since then 

However, pressure on the field has risen gradually to stand at 
om water deposits at its 114,000 b/d. A new production 



Medallists warning on % „ . , 

‘collapse of Olympics th s’t« i SSS Keview ora< 

-“-T _ J: , ... sports convertible to be intro- An miri I nn rlir 

A BOYCOTT of the Moscow The letter warns that if duced in ^ ^ ^ jCUUMCdLllJLI 

Olympics would lead to a col- Government interference in Triumph TR 6 was launched 12 

lapse. of the Olympic movement sport becomes accepted, all yeaJS ag 0 THE GOVERNMENT regula- 

and a weakening of world sport, international events would be The TR 7 with hard top was taons banning display by 

says an open letter to the subject to government whim. ^ sold in th e u.s. in 1975 retailers of mreleadinx mice 

Government and sports bodies A boycott would also “ topple and introduced to Britain the comnarisons are under review • 

signed by 10 British Olympic the shaky financial basis ” of the following year. BL says the car 3X0 * review, 

medallists. 1984 games scheduled to be held has always been a money spin- . ,T “ 1S 4 -^ follows wide criticism 


Household consumption of the in the third quarter of 1878. 
main red meats, beef, veal. This was only partly made up by 
mutton, lamb, and pork rose to a rise for frozen vegetables. 
17.14 from 15.75 ozs, while Fresh consumption fell to 32.88 
poultry rose, from 6.34 to from 34.27 oz, while frozen rose 
6.93 ozs. 'from 526 to 3.50 oz. 

When allowance is made tor Tea and instant coffee made 
movements in and out of significant gains at 2.19 oz (2.05) 
domestic deep freezers, the rise and 0.55 oz (0.47) respectively, 
in meat consumption appears Sugar consumption was down to 
much less strong. The adjusted 12.XS from 12.89 oz. 


Review ordered of law 
on misleading price tags 

THE GOVERNMENT regula- reconnn ended prices or other 
taons banning display by unsubstantiated figures. 


The medallists include Lynn in Los Angeles. 


Davies, Adrian Metcalfe. Alan 
Pascoe, and David Wilkie, ment and British athletes not to The soft-top derivative, 
Tbeir appeal comes on the eve boycott the Moscow games already available in the U.S., is 
of a decision by Britain's came yesterday from the British “ expected to attract big sales 
Olympic committee on whether Youth Council, which repre- in Europe and consolidate BL's 
to send a team to the Moscow seats more than 6m young status as the world's largest 
games. The Government wants people. Delegates to a meeting sports car manufacturers,” the 
the committee to delay the of the council condemned the company stated yesterday. 


Another appeal to the Govern- foreign currency alone, 
ment and British athletes not to The soft-top de: 


earned 


Tbeir appeal comes on the eve boycott 


Moscow 


of a decision by Britain's came yesterday from the British 
Olympic committee on whether Youth Council, which repre- 
to send a team to the Moscow seats more than 6m young 


retailers of misleading price a * m was S *®P retailers 

comparisons are under review. • claiming to have made big price 
„ . . . . . reductions off a manufacturers 

recommended price when fat 
from jo retail trade that. the price was charged by few, if 
regulations, which came into ^ retailers 
fE* i 3 ? year, axe unenforce- other misleading comparisons. 
22* flouted by such as that goods are ■’worth" 

some traders. more than the price charged. 

Under the Price Marking were also banned. 

(Bargain Offers) Order 1979, Since the regulations came in 
retailers of beds, domestic elec- for beds last July and the other 


decision until after diplomatic Soviet invasion of Afghanistan 
moves to end the Afghanistan but voted 59 to 36 against a 
crisis. boycott. 


BL is improving the specifica- 
tion of the hard-top TR 7. which 
will sell at £6,176. 


tries! appliances, consumer elec- 
tronic goods, carpets ami 


goods in December. It has 
become clear that many traders 


furniture must not make com- do no t fully understand while 
parisuns with manufacturers’ others deliberately ignore them. 


Ferranti Computer Systems is supplying an 
Argus minicomputer-based process control system 
valued at million for an ethylene plant at Sines/ 

Portugal and a £1 million system to monitor and 
control a natural gas production and distribution 
complex at Hanover 

Nearer borne two dual Argus computer 
systems have been delivered to the Kilroot power 
station, Northern Ireland and a computerised 
currency exchange system has been ordered for 
Barclays Bank at Heathrow 

Ferranti technology is a selling success 
worldwide. 

FERRANTI 

Selling technology 



was entirely on the basis 

of saving money. ? Department store 


SELE-PEL 

SEASONAL 

INTERNATIONAL 

PRESELECTION 

OF 

LEATHERGOODS 

FLORENCE 
21 - 24 March 1980 
On the Fair Grounds 
Fortezza da Basso 


For information: 
CAMPIONARIA Df FIRENZE 
9, via Valfonda - 50123 Firenze (Italy) 
Tel. (055) 282.792-215.867 


"Although not the cheapest, we considered that it 
provided the best solution. - Plant hire company 

"Vie have management information when 
we need it-immediately.' , -Dmbutor 


That's what they 

say about their 

MAI Basic Four 
computer 

Rnd out more about today's essential 
management aid. This coupon will 
bring you full details of 
MAI Basic Four computers. 


MAI United Kingdom Limited, 
Black Arrow House, Chandos Road, 
London NW106NF. • 


These are spontaneous quotes by Basic Four users. 


responsible tor running small Dusmessea-l nor views 
are confirmed by independent Dafapro research 
surveys in 1978 and 1979. These showed, that the 
highest level of satisfaction amongst small business 
computer users was from Basic Four customers, • 

To lease a Basic Four costs roughly ihe-eqiri valent of 
employing one secretory: ¥cr between £I6JX)D and 
£68,000 you can purchase outright 

Ft* MW United Kingdom Unrated, Slack Arrow House. "1 
Chandos Road, London NW10 6NF, Tel: 01-965 9731. I 
* Pi ease send me full details of the Basie Four range. I 

| Name • | 









Sports Equipment 

Bicycles 


Imported Audio Visual 


Commercial Vehicles 


Fridge Freezers 

Automatic Washing 
Machines 


Refrigerators 


Spin Qr yers 
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Imported Office Equipment 

1979 


Hand held Calculators 
Ballpoint pens 
Typewriters 


Imported Household Goods | 

; - ■ T ; ~ 1979 I 

Toys/Games 51% I 

Heated Rollers _____ 99 % I 

Hairdryers 78% I 

Mirrors ' - ■ ; • 60% I 

Clocks. 61% : I 

— : . — : 990 / *' <- - 1 

Furniture e - £ - /c . j 

Carpets _ I 

Vacuum Cleaners 31% 

• - T r * - / • - -w /: '*'»**.** 1 

Imported Kitchen Equipment . | 

- ' . 1979 . 

'■< I 

Dry Irons 

Domestic Glassware _ 66% ' 

Cutlery ~ %■—,—• ■ 70% ^^ 

Saucepans/Frying Pans ; 36% ^ : 

Kitchen Knives \ • -j 

Toa sters— -- / y-- 

ElectriB Cookers ~ ^ '^2 lg jH 

Hand held Mixers - ^ ^ 

Imported Wh ite Goods 

1979 ' ^ 

^ - :%•••, , ■; ; . . . : • % - 1 . : ‘ : : %%%,; q 


Imported Clothing/Accessories 

1979 


Footwear 

Luggage [leather) 

Handbags (leather) _ _ 

Mens/Boys Tailored Outerwear 
Womens/Girls Outerwear 

Mens Shirts/Overalls 


34% 

57% 

72% 

33"% 

28% 

38% 


Imported Leisure Equipment 

1979 


74% 

30% 


Television B &. W 

Television Colour 

Portable televisions 

Record Players/Decks 
Portable Radios 

Music Centres . % 


1979 

50% 

27% 

53% 

51% 

96 % 

" 66 % 


19/9 

56% 
" 23% 


?mg K - Import Trends 

' 1970 

I? iviricijltural Machinery; 22% 
^Itclhine Tools 28% 

^••'^Construction Equipment 40%. 


1979 
44% 
48% 
71% 
32 % 
: 33% 


BUY NOW, RAY LATER 


. : . Biy mad e outsJde Britain and 

we pay twice. 

Once ova - the counter. - 

; Ajad ag^ wien we pay for the unemploy- 

m^we’re hdping to create- 
. : . • Kach trmfi we choose a foreign made 

Wkfe imfoetries that once flourished m Batam 

00 for many^other industries is 

^m^^^^beqaite “ 

aKW> toesyat oar tray outoftronbkvBat (. 


exports are only growing atone tenthof therate 
of our imports. 

Rigti nowit must be sensible for us to stop 
tjyingtopinthfiblameoneachothffl:Andstart 
trying to put tilings right instead. 

We could all make a start by buying British 
whenever possible. 

Ibis doesn’t mean that we should choose 
British goods out of blind patriotism. 

But that we should never ignore a British 
made product in the mistaken belief that it 
cannot be as good as a foreign one. 

Foreigners find our defeatist attitude 
amusing. And extremely profitable. 

They instinctively support their own indus- 


Which is almost certainly why the problem 

K tafeSJat risk right now is the motor 

industry. An industry whose importance to 

Britain cannot be overestimated. 

It brings employment to minions or workers. 
It trains most of our engineers. Indeed it is our 
bluest single manufacturing industry. 

BL is the only British owned volume car 
maker The other large manufacturers can, and 
do, switch car production away from Britain. 
Not so BL. 

Which is why if s so important for BL to 
succeed And remain British owned 

Of course BL would have a tremendous 
amount to gam from a shift in attitud e towards 


■ 1IC V iUJIlll IMir ¥WT JL i ’ 

Hut our | ties by ioosoghome-producedgoods. | anmun., ^ “““ F* 

ISSUED MAINLY IN THE INTERESTS OF BL BUT ALSO ON BEHALF OF BRTITSH MANUFACTURING INDUSTRY. 


the British buying British. 

But the problem doesn’t just belong to the 

motor industry. 

It affects us ad Andifsstrikingdeeper and 

deepereveryday. , 

Not too long ago, our standard ot living 

was the highest in the world 

Now we’re not even in the top twenty. 

The dimb bade will not beeasy.Butwecan 
all begin today by taking a fresh look at British 

manufactured goods. • 

Next tfmp. you’re looking to buy stefidngj 
but especially a motor car, see how tlK British 

product stacks up first If then you find it doesn’t 
suit you, we’ll be surprised.But we’ll have no 
complaints. 
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U K NEWS 

A ScargiH grand design is seen . . . 

Behind the Barnsley ‘wipe-out’ 


BY PHILIP RAWSTORNE 

MR. ROY MASON. Labour's 
former Ulster Secretary, was the 
first to admit, if not appreciate, 
the irony nf his position last 
weekend as The Yorkshire 
miners and their Left-wing 
allies seized control of Barnsley 
Labour Party. 

“The miners' union has a 
constitutional right to organise 
its membership and amass its 
strength," he said. “ I would not 
be the MP for Barnsley if the 
union had not done it in 1953.” 

It was the National Union of 
Mineworkers’ political muscle 
that gave him. a former miner, 
the Parliamentary seat, and that 
now threatens to push him from 
it. 

The threat, has not yet been 
voiced. Sir. Arthur ScargiH, 
the Yorkshire miners’ president, 
has refused to talk about any 
aspect of the party coup. 

Publicly, he has neither 
accepted responsibility for its 
organisation nor pointed to its 
ultimate objective. 

Events speak clearly enougb, 
however. During the past year, 
a new branch of the local party 
was established at his union 
headquarters; miners have been 
encouraged to join their ward 
branches; of 190 application for 
party membership, 59 came 
from NUM members and 53 


from the Worsbrough area of 
the town, where Mr. Scargill 
lives. 

The result was. in a party with 
a total strength of 542, to in- 
crease the number of miners’ 
delegates to the general man- 
agement committee from 21 to 
62. 

With Left-wing allies from 
other branches, they commanded 
a majority at the annual meet- 
ing of nearly two to one over 
Mr. Mason's supporters. 

What was described as “a 
wipe-out” followed. Mr. Ron 
Fisher, chairman, who had in- 
curred hostility by describing 
some of the miners as "political 
prostitutes" was ousted by 108 
votes to 58. 

He was replaced by Mr. 
Norman West, a miner, a close 
friend of Mr. Scargill and 
widely tipped as the man who 
will challenge Mr. Mason for the 
party's candidature at the next 
election. 

Mr. Theo Hinchcliffe, doyen 
of the party and its treasurer 
for 35 years, was removed to 
make way for another miners' 
nominee. 

So was Judith Watts, secre- 
tary, although she retained an 
executive seat The two vice- 
chairmen were replaced by Left- 
wingers and Mr. Scargill him- 
self and other miners took ten 


of the 16 executive seats 
allocated to trade unionists. 

They had intended to take all 
16, but six nominations were 
withdrawn in an attempt to 
avert any angry reaction by 
•other trade unions. 

Mr. West said afterwards that 
he thought the new composition 
represented a fair balance. 

It also happened to tip the 
scales in favour of Mr. Scargill 
and his supporters, giving them 
a majority on the 40-strong 
executive. 

Mr. Scargill without breaking 
any party rules, has secured a 
position from which he can dic- 
tate the choice of Barnsley's 
future Labour candidate for 
Westminster in the mandatory 
re-selection process. 

From his past criticisms ot 
Labour MPs. and NUM-sponsored 
MPs in particular, who fail to 
toe the lines laid down by Left- 
wing resolutions of the party 
conference or by his union. Mr. 
ScargiH is hardly likely to see 
Mr. Mason as that candidate. 

Mr. Mason has a reputation 
as a tough, independent man 
and is solidly established among 
the leaders of the party's Right- 
wing. Any overt move against 
him is likely to be delayed until 
the . next general election is 
Imminent 


Hr, Mason has kept cool and 
quiet, providing no excuse for 
his opponents to mount an 
immediate challenge. 

However, Mr. Trevor Lindley, 
his agent, has made clear that 
the MP and the party’s 
moderates intend to fight back 
vigorously. 

There will be a drive to bring 
more of Mr. Mason's supporters 
among the town's Labour voters 
into party membership. If other 
trade unions alone asserted 
their fuH role in the party they 
could out-vote the miners, Mr. 
Lindley suggests. 

Changes expected in Barns- 
ley's parliamentary boundaries 
might also cut some of the 
ground they have gained from 
under the miners' feet. 

Many believe that his Barn- 
sley coup has been a testing 
model for a wider movement 
to strengthen the miners' — and 
his own — political base. 

The NUMs political influence 
has declined in recent years in 
several Yorkshire area con- 
stituencies that cover predomin- 
antly mini ng areas. 

Labour leaders nationally are 
apprehensive about the climate. 
The wind of change that has 
blown through Barnsley may, 
they fear, stir a stiff Left-wing 
breeze in constituencies outside 
Yorkshire. 


LABOUR 

Shipyard 
pay deal 
signed 

MINIMUM EARNINGS for 
the 76,000 men in the UK's 
nationalised shipyards are to 
he raised from £80 to £96 a 
week for skilled workers and 
from £62 to £74.40 for the 
unskilled. 

A revised agreement was 
signed in Newcastle yesterday 
between British Shipbuilders 
and the Confederation of Ship- 
building and Engineering 
Unions. 

British Shipbuilders esti- 
mates that the rises, which 
will be in effect in fall on 
October 1 , will add £1.5m a 
week to its wages. 

"There is no going back 
now," said Mr. John Chalmers, 
chairman of the union’s ship- 
building negotiating com- 
mittee. “ The deal has been 
signed." 

Referring to objections by 
General and Municipal 
Workers' Union members on 
some parts of tbe deal, which 
last week resulted in 1,100 
Sunderland Shipbuilders* men 
voting to reject the February 
13 agreement, Mr. Chalmers 
said: "We have closed ranks. 
That is our position.” 

Mr. Ken Griffin. British 
Shipbuilders’ deputy chair- 
man, said: "All unions have 
accepted the result of the 
negotiations.” 


Meccano court move likely 


BY ALAN PIKE, LABOUR CORRESPONDENT 


AIRFIX INDUSTRIES’ manage- 
ment is likely to go to the High 
Court today, to try to end the. 
occupation of the Meccano 
factory in Liverpool. 

Under an agreement reached 
with union representatives on 
January 31, the company 
allowed the sit-in to continue 
until last Friday while efforts 
were made to find a buyer. But 
the deadline expired with 50 
to 100 of the original 940 
workers still in occupation. 

Airfix says that, by Friday, 
more than 900 had accepted 
redundancy terms. 

Mr. Mike Egan, district 
officer of the General and 


Municipal Workers* Union, said* 
all vulnerable places were bar- 
ricaded and the workers- would 
resist any move to evict them. 

Mr. David Linge, Amalgam- 
ated Union of Engineering 
Workers convenor, raid the 
occupation had been peaceful., 
throughout and, whatever 
moves were made, there would 
be no violence. 

However, > the company, 
claimed that Mr. Egan and 
another union ■ representative, 
Mr. John Lynch, had incited 
the workforce to continue the 
sit-in, although they were 
personally party to die January 
31 agreement 


Mr. Ralph Erhmaim, chairman 
of Airfix, said; “ We 
extremely disturbed that two 
union officials have dishonoured 
the . agreement reached with 
us. Their action will achieve 
nothing and win only damage 
their unions and make it more 
difficult to maintain employment 
on Merseyside;” 

A warning that Airfix would 
" take the necessary legal action 
to regain possession of the 
factory ” was given after Mr. 
Derek Dodds,- chief executive of 
Meccano, and ihe company’s 

legal representative visited the 
plant, and were refused admit 
sion. 


BL ‘needs three years peace’ 


BY OUR LABOUR CORRESPONDENT 


BL NEEDS three years without 
production dislocations, says Sir 
John Boyd, general secretary of 
the Amalgamated Union of 
Engineering Workers. 

The three years would prove 
to the nation and the world that 
the company could be efficient 
and competitive, .and that it 
could produce reliable cars with 
good back-up service. 

Sir John, writing in the 
AUEW journal, said BL workers 


had the skill experience, apti- 
tude, versatility -and desire 
to make a success of tbe 
company. - r '' 

“This does not mean that 
every decision of management 
must be accepted without chal- 
lenge as coming from an omnis- 
cient or omnipotent source, 
but it does mean that 
differences should be talked 
through and intelligent com- 
promises effected without pro- 
duction being halted. 


“ Only by this attitude win 
we regain' lost markets, rein- 
troduce full employment and 
give job security. We must •, 
succeed.” 

However, Sir John warned 
that whatever the eventual out- 
come of BL’s pay negotiations, 
where the workforce has 
rejected the company’s .. 

proposals, craft differentials 1 
must be improved. 

The past 12 months at BL had 
been disappointing, he said. 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current Camping, Outdoor Holiday Exhibition and Motor 

Caravan Show (01-262 2886) (until Mar. 9) 

Cun-ent Autoquip Exhibition (01-235 70001 (until Mar. 6) 

Current International Contract Furnishing and Interior 

Design Exhibition (01-540 1101) (until Mar. 6) 

Mar. 3 — 6 National Mail Order Merchandise Show (0272) 

292156) 

Mar. 4 — 6 Automatic Laboratory Techniques Exhibition (01- 

S55 7777) 

Mar. 4 — 15 Chelsea Antiques Fair (0727 56069) 

Mar. 4—29 Ideal Home Exhibition (01-353 4000) 

Mar. 5 — 6 Fire Protection Association LPG Conference and 

Exhibition (0277 74290) 

Mar. 11 — 13 Microforum Europe (01-405 6233) 

Mar. 11 — 13 Ready-to-Wear Fashion Fair (01-637 2400) 

Mar. 17 — 21 Brewex ’SO — International Brewing, Bottling and 

Allied Trades Exhibition (021-705 6707) 

Mar. 17 — 21 International Packaging Exhibition— PAKEX 

<021-705 6707) 

Mar. 25 — 25 London Fashion Exhibition (01-385 1200) 

Mar. 26 — 2S Viewdata '80 Exhibition (0895 39262) 

Mar. 29— Apr. 8... Birmingham Motor Show (0602 51202) 

Mar. 30— Apr. I... British International Footwear Fair (01-437 6734) 


Venue 

Olympia 

Wembley Conference Centre 
Olympia 

Royal Horticultural HaHs 

West Centre Hotel- London 
Chelsea Old Town Hall 
Earls Court 

Connaught Rooms, London 
Wembley Conference Centre 
Bristol 

NEC, Birmingham 

NEC. Birmingham 
Olympia 

Wembley Conference Centre 
Bingley Hall, Birmingham 
NEC. Birmingham 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Mar. 1 — 10 International Art of Homemaking Exhibition (01- 

439 3964) Paris 

Mar. 2—5 European Fashion Fair (01-215 7877) New York 

Mar. 2—6 International Spring Trade Fair (01-734 0543) Frankfurt 

Mar. 2—9 International Agricultural Exhibition (01439 3964) Paris 

Mar. 4r— 12 IMF 80 International Fair for Mechanical Handling 

<0727 63213) Basle 

Mar. 9— Mar. 16... International Spring Fair (01493 3111) Leipzig 

Mar. 10—13 International Footwear Fair (01-589 4891) Elda 

Mar. 15—21 World Photographic Exhibition— WORLD PHOTO 

(021-705 6707) Singapore 

Mar. 16 — 20 Middle East Business Equipment Show (01-486 

1951) Bahrain 

Mar. 22—26 Confectionery, Chocolate and Biscuits (INTERSUC) 

(01439 3964) Paris 

Mar. 23—31 Spring Fair (01-935 8200) Dubai 

Mar. 27 — Mar. 31 Machine Tool Exhibition — METAV (01-409 0956) Dusseldorf 
Mar. 27— Apr. 5... British Aviation Equipment Exhbn. (01-215 7877) Shanghai 

Apr. 7—10 World Fabric Fair (0532 469611) Geneva 

Apr. 33 — 15 MODEXPO '80: International Ladies Fashion Fair Zurich 

Apr. 16—24 Hanover Fair (01-651 2191) Hanover 

BUSINESS AND MANAGEMENTCONFERENCES 


Mar. 3 — l FT Conference: World Motor Industry (01-236 4382) 

Mar. 4 The Institute of Directors: Are Chips Fattening? 

<01-940 4925) 

Mar. 5 British Printing Industries Federation: Books UK 

(01-242 6904) 

Mar. 5—7 SOCOPO: Facing Change in the 1980s — The Role 

of tbe Personnel Function (Worcester 353366) 

Mar. 5—6 BIM: Getting to Grips with Mini and Micro 

Computers (01405 3456) 

Mar. 10 — 11 Government Research Corp.: U.S. Banking in 1985 

(0444 51507V 

Mar. 10 — 13 Compower Training School: JCL/Utiiities for 

Operations Staff (Cannock 2511) 

Mar. 12 Henley School for Forecasting: Forecasts for 

Consumer Marketing Plans Short, Medium and 
Long Term <01-353 9961) 

Mar. 12 International Council of Shopping Centres: The 

Changing Face of Shopping (01-589 3422) 

Mar. 13 PA International — The Successful Acquisition of 

Companies m the U.S. (01-581 2067) 

Mar. 13 — 14 CCC: The Use of Offshore Financial Centres — The 

Netherlands and tbe Netherland Antilles 
(01-222 6362) 

Mar. 13 — 14 Eurotech: Office Planning and Design (Aldershot 

3130661 

Mar. 17—21 Brunei Institute: The Effective Organisation (0895 

5646.1) 

Mar. 19 LCCI; Industrl. Investment in Tunisia (01-248 4444) 

Mar. 19 — 20 CCC: Foreign Currencv Assets and Liabilities (01- 

222 6362) 

Mar. 19 — 21 Gower Conferences: International Insurance Con- 

ference (01402 7X21) 

Mar. 20 BACIE: The Impact of Microelectronics on Industry 

and Commerce (Ox-636 5351} 

Mar. 24 — 25 FT Conference: Business Premises and Profitability 

(01-236 43S 2) 

Mar. 2fi Henley School for Forecasting: Costs and Price 

Forecasts to 1685 ( 01-353 9961) 


Geneva 

Pall Mall, SWI 
London Press Centre 
NEC, Birmingham 
Parker Street; WC2 
Hyde Park Hotel W1 
Cannock 


Carlton Tower Hotel W1 
Hilton Hotel, W1 
Hilton Hotel, W1 

Lido de France, Jersey 
Sheraton Park Hotel. SWI 
Uxbridge 

Cannon Street, EC4 
Royal Lancaster Hotel, W2 
Amsterdam 
Connaught Hall. WC1 
Hilton Hotel, W1 
London Press Centre 


WEEK’S FINANCIAL 
DIARY 

The following is a record of 
financial engagements during the 
week. The Board meetings are 
mainly for the purpose of con- 
sidering dividends and official 
indications are not always avail- 
able whether dividends con- 
cerned are interims or finals. 
The sub-division shown below is 
based mainly on last year's time- 
table. 

TODAY 

COMPANY MEETINGS 

Bren in >11 Beard, Founders Court Lothborv. 
E.C.. 11.30 

Ciarortiouse In*. Trust. 8. Crosby Sours. 
E.C.. 2. IS 

Oewhimt and Partner. Melbourne Works. 
Inverness Road. Hounslow. Middlesex. 
4.00 

Plastics Constructions. Birmingham 

Chamber of Industry and Commerce. 75. 
Harbome Road. Bnntingh»m. 12.00 
Sink is (fico.l. Normandy Hotel. Inchlnnan 
Road. Renfrew. 3-00 
BOARD MEETINGS — 

Finals: 

Blaaden and Noakes 
Ewer t George; 

Plsons 

Investment Trust ot Guernsey 
Isle of Man Enterprises 
Royal insurance 
Interims: 

Bersdln Rubber 

Victor Products (Wallsendi 

DIVIDEND ». INTEREST PAYMENTS — 
Asarco Inc. 50 cents 
Australia 7pc Rag. 79-SI st-pc ' . - 

Birmingham Pallet XSp 
Cook (William: Sheoieldl (J.So 
Damon Corpn. 5 cants 
Hardy and Hanson 6.8p 
Howard Shuttering O.Bo 
IU International Coron. as* cents 
IngersoH-Rand B3 cants 
K Shoes 1.765H 
Midland Trust 2.4SO 
Palmerwpn Invest. Trust 0.S94P 

Richardson- Murrell 30 cents 
RKJcmansworth and Uxbridge Valley Water 
IOpoRsrf.pl. 4.7*pc 

« cub r- oa " 

Tanganyika SJme 7B-HZ 
Tosco Scorns 1© 

Treasury SocCnv. ISBO 4t>pc 
TOMORROW 
COMPANY MEETINGS— 

Alexanders Discount. 1. St. Swltnins Lane. 
E.C.. 12.00 
BOARD MEETINGS— 

Finals: 

Aouls securities 
British Vita 
Grfndfays Holding: 

Provident Financial 
Rentokll 
Unilever NV 
Unilever 

lutarimu 

Diploma 


This week in Parliament 


TODAY 

COMMONS — Companies Bill, 

completion of remaining 
stages. Motion on Road Traffic 
Accidents (Payments for 
Treatment) (England and 
Wales) Order 1980. 

LORDS — Highways Bill. Statute 
Law Revision (Northern 
Ireland) Bill (consolidation 
measures) second reading. 
Bees Bill, third reading. 
British Aerospace Bill, second 
reading. Competition Bill 
report stage. 

SELECT COMMITTEES— Home 
Affairs. Subject: Deaths in 
police custody. Witnesses: 
Assn, of Police Officers, Met 
Police, Police Superinten- 
dents' Assn. (Room S, 
4.30 p.m.) Public Accounts. 
Subject: Scottish Develop- 
ment Agency Accounts 1977- 
1978. 1978-79. Witnesses: 

Scottish Development Agency, 
Scottish Economic Planning 
Dept (Room 16. 5.15 p.m.) 

TOMORROW 

COMMONS— Motions on . Mem- 
bers’ secretarial and research 
allowances. Proceedings on 
the Highlands and Islands 


Air Services (Scotland) BQL 
Motion on the Prevention of 
Terrorism (Temporary Provi- 
sions) Act 1976 (Continuance) 
Order. 

LORDS— Representation of the 
People (Variation of Limits 
of Candidates’ Election Ex- 
penses) Order 1980. Criminal 
Justice (Scotland) Bill, report 
stage. 

WEDNESDAY 

COMMONS — Debate on Opposi- 
tion motion on the d amag in g 
effects of Government cuts in 
employment and training 
opportunities when unemploy- 
ment is rising steeply. Pro- 
ceedings on the Slaughter of 
Animals (Scotland) Bill and 
Reserve Forces BUI (both 
consolidation measures). 

LORDS — Debate on the lack of 
adequate home and civil 
defence. Debate on facilities 
for legal aid In juvenile court 
cases. 

SELECT COMMITTEES— Edu- 
cation, Science and Arts. 
Subject: The funding and 
organisation of courses in 
higher education. Witnesses: 
The Association of University 
Teachers. National Associa- 


tion of Teadhers in Further 
and Higher Education. 
(Room 6, 10.30 am). Scottish. 
Affairs. Subject Co-operation 
and overlap among agencies 
etc. Responsible for attract- 
ing inward investment to 
Scotland. Witnesses: Scottish 
Economic Planning Dept 
(Room 5, 10.30 am). -Foreign 
Affairs. Subject: The conse- 
quences of Soviet expansion 
for British foreign policy: The 
Olympic Games. Witnesses: 
British - Olympic Association 
(Room 15, 10.45 am). Industry 
and Trade. Subject - Import 
and Export trade. Witnesses: 
Officials from the Depart- 
ments of Trade and Industry. 
(Room 16, 10.45 am). Trans- 
port Subject: European Com- 
mission’s Green Paper on 
Transport I nf r astru cture. Wit- 
nesses: British Bait (Room 
8. 4.15 pm). Employment 
Subject: The Manpower Ser- 
vices Commissrion’s Corporate 
Plan 1980-84, Witnesses: 
Chairman and other officials 
of the Commission. (Room 
6, 4.30 pm). Public Accounts. 
Subject: Selective Assistance 
to the Shipbuilding Industry. 


National Research Develop 
ment Corporation Accounts. 
Witnesses: Department of 
Industry, National Research 
Development Corporation. 
(Room 16, 4.45 pm). 

THURSDAY 

COMMONS— New Hebrides Bill, 
second reading. Proceedings 
on the Consular Fees Bill and 
on the Police Negotiating 
Board BilL 

LORDS— Debate on the 27th 
report of EEC on policies for ' 
rural areas in the European 
Community and the 15th . 
report on policy for agricul- 
tural structures. Debate on 
the report on European 
Institutions and on the 
Spierenburg reports. Debate 
on a World Commodities 
Centre in Lon don. 

SEI^CT COMMITTEE. Agri- 
culture. ; Subject: Economic, 
social and health implications 
for UK of the CAP on milk 
and dairy products. Witnes- 
ses: Consumers in the Euro- 
pean Community Group 
(UK). (Room 16, 11 am). 

FRIDAY 

COMMONS— Private Members' 
Bills. 


Helene of London 
DIVIDEND t. II 


... - - - - - ST PAYMENTS 

Claverhouse Invest. Trust s.7e 
DentspJy Intnl. Inc. ZZ cents 
M. and G. Dual Trust Income shares S.65p 
WEDNESDAY. MARCH 5 
COMPANY MEETINGS — 
BlufldeH-J’ennoglaze. Connaught Room;. 
Great Queen 5L. W.. 12.00 
Lori Foundries. Colombo St.. Derby. 12.00 
Marfer. London Road. Rivcrhead. Seven- 
oaks. Kent 12.00 
BOARD MEETINGS — 

Finals: 

Family Investment Trust 
Hallam. Sleigh and Cheston 
node IntnL 
Phicom 

SKF tAktletralageu 
Interims: 

AAH 

Clark (Matthew) 

Consolidated Gold Fields 

Crossfrlar* Trust 

DIVIDEND* INTEREST PAYMENTS—— 
Alcan Aluminium 50 cents 
Alexanders Discount 11.50 In 
Gillette 43 cents 
Provincial CUIes Trust 0.71 b 
R exnord Inc. 2G cents 
Vieroolant 5JSp 

THURSDAY. MARCH 5 
_ COMPANY MEETINGS — . 

Shire" 1 ®i“o Wo, * wn ‘ Cov Wtry. Wirertck- 
Grand Metropolitan Hotels.- The Lyceum. 
Wellington 5L. Strand. W.C.. 11.30 
Warner ^Estites^ ^Howard Hotel. Temole 

board' meetings — 


BT 


Financial Times Conferences 


Business Premises and Profitability 
London — March 24 and 25, 1980 

The importance of this conference for management in all sectors of the manufacturing 
industry, commercial enterprise and administrative authorities cannot be overstressed. 
Ideas developed from successful experience, overseas situations and industrial studies, 
which will help overcome problems often found in administration, .finance ' and 
communication for all parties involved, will form the basis of presentations. 

Those key practical factors for future planning in setting up new premises, converting 
old, or expanding existing facilities will be examined and opportunity for discussion 
given to delegates. The conference is orientated towards those in the construction 
industry, the professionals in construction work and the owners of business, alike; 


ivies anil Metcalfe 
Gal Ilford Brindley 
Greenfields Leisure 
Lew Debenture 
Needier! 

Roval Dutch Petroleum 
Sharpe fW. N.i 

" Shell ” Transport and Trading 

Tavener Rutledge 

Interim*: 

Hunt and Moxroe 
Mitchell Colts 
Plussey 

Staffordshire Potteries 
„ DIVIDEND A INTEREST PAYMENTS— 
Ault and WJborg Db. Aiapc 
Blue Circle Industries Db. dime 
British- American Tobacco Ln. Si-pe 
ColHns tG. and W.i DD. diaoc 
Crode Organic Chemicals ' 

~ res estates Ln. 


“PLANNING IS 

JUSTAWASTE0F 
TIME NOWADAYS 
-ESPECIALiy 
SO-CALLED STRATEGIC 



Inc. 5><pc 


Dares estates Ln. 4 k 
E ast OagpafoMMn Mines 14 cents 
Ford International Cap. Corpn. Ln. 3 dc 
fi.T. Japan Invest. Trust la 
Group Investors IP 
Hales Properties 1i» 

IMI Ln. S’***: 

Manor 2 dp 

Merchant* Trust Ln. 2 k 
O lylnnla Db. 3**OC 
Peterborough Motors Ob. «Lm 
R avbeck 1.151® 

Redtend Db. 3*wc 


Bear* Engng. Db. 4igpc 
Sheffield Twist DrHI and 


International Sweetener and Alcohol Conference — The Future of Sugar 
London — April 1-3, 1980 

The vicissitudes of the world sugar market and trading in the commodity, together 
with the efforts and implications of international and national organisations to 
overcome the problems facing them in bringing order for the future, will be 
examined in depth by leading political and industrial figures in the industry and 
community organisations, including speakers from America, Australia, Brazil, Cuba, 
England and France. 


All enquiries should be addressed to: 

Financial Times Limited 
Conference. Organisation 
Bracken House, 10 Cannon Street 
London EC4P 4BY 


Tel: 01-236 4382 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


2nd Steel Db. Sw 

Southvaal 1 M> cents 
Waddington Claim) Db. Skre 
Wif/iuy Mats anti TYoman Ln*. 3%. 
Whitbread Db. 4%uc 
Yortahlro Chemical* Db- Stic 

FRIDAY MARCH 7 
COMPANY MEETINGS— 

■ralfl^GrpuB. Grofvsnor Hotel. Chester. 

D iJS£ tS™*' NcvJHt Horn. Haaiey Road, 
Birmingham, 10.30 

•-owe (Robert M.i. The Koidane M«H. 
Congletdn Cheshire. 13-00 
Record Ridgeway. Parkway Works. Kettle- 
bridge Rd„ Sheffield. 5.30 
Run Estate*. Wroth am Pl»«, Wrotham. 
Kent, n.30 

„ BOARD MEETINGS— 

Finale: 

Anglo American Gold Investment 
Ault and WibOrg 
Briogewater Estates 
Crouch (Derek) 

First Guernsey Securities Trust 
Interims: 

Scholes 'George M.) 

Tei elusion 

DIVIDEND db INTEREST PAYMENTS— 
AGB Reaeirsfl 2Jb 

Agricultural Mortgage Corea, var. Rate 
tSUnc Bonds 7/9/04 6?ut 
Ahuioanuteo Distilled Products 0 -Sp 
BLmc Loans 3. ati. 4oe 
Barclay* Bank Intnl. Lit. 3Vpg 
Boornemootii Mar.. Rate. 1flfl3 £7. ITS 
CommercJaj Banking of. Sydney g cares 
D J I| F. - Mall *od General .Trual Ord. * 

A 13. 72 Bp 
DUnloP'Db. Shoe 
HtzMJron 2 o 
Gough Cooper 3. So 
Grange Trust 2,25* 

Greatcftnans stores Ord. and A aa cents 
hi oh ami Ob. Skpc 

jntarna Moo aj Invest Tsl 4>i;odW. i.575pe 
F» 3J0 8 ** Slerl,nB Reserv * Ptpg, 

Msmen Finance Trust 1.5p 
Ratners {Jewellers) O.S?p 
Restmor o.Sp 
Sajfwbuiv fj.j Db. J%pe - 
South African Land and EMoyatlon 20 

t . c WS 

t«lor»Ui» and Milting 320 

Wellman Engineering Gornn. i.s» 

Mills 1.7j» 

Western Dm Levels 225 cents . 


and 


This comment by the head of a Dutch Company, illustrates the controversy over 
the problems companies experience when attempting to make long-range plans in 
today’s, and tomorrow’s, complex and unpredictable world. 

. The Financial Times, has published a series of articles 
on ‘ Planning. 1 This series offers, in this age of 

uncertainty; an answer by examining the aims and 
methods of past and present planning systems, and 
by suggesting some more promising lines of approach 

The articles have now been reprinted as a 
booklet and are available at a cost of £1 + 15pP&P, 

Please send cheques or postal orders to: 

Diana Twaites, Publicity Department, Financial Times, 

Bracken House, 10, Cannon. Street, London EC4P 4BY. 


HNANCIALTXMES 

EUROPE'S BUSINESS NEWSPAPER 



Registered Office: Bracken House, 10 Cannon Street Londtm EC4P'4BYrRe^stered irf England No. 227590 
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Financial Times Monday March. 3 1980 

Picture fee scene: 

Ontheonehand,ammborn,bredand 
hardened in the West Riding, running his own 
small chemical company. 

On the other, a man bom, bred and 
hardened in West Byfleet, running a large 
investment company somewhere in the City* 

The only thingtheyhaveincommonis 

money* 

One needs itThe other has popped up 
from the City for the day to see if he can he^p* 


But it's going to take more than the 
knowledge offhe finer points offinance. 

Because, financ ing and also helping 
smaller businesses is a highly specialised and 
local afeir. 

Mdfran%noonecanhelpyoubetter 
lhanICFC. 

That's because oyer the 
years we've dealt exclusively 
with small businessmen, so we 

reckon to understand them 
pretty weL 


You'll see what we mean if you contact 
one of our offices dotted around the country 

Each one is run by a man who knows 

the area and the people like the back of his 

He will understand you and your 
problems so his advice will always be worth 

feen ^oreimportanfly,he may wellbe able 
to help you with long-term capital, anything 
from £5,000 to £2 million ormore* 
Notbadfaralocallad. 
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The man who stood up for his principles 

Nicholas Leslie meets Angus Murray, the non-executive director in the Pru v Newman case 


TO CREDIT businessmen with 


that case the judge composition of the board as a another. resigning when shareholders their principles. The legal costs 

>d the Phi's allegations whole. For example, he , Murray says he was tempted ratified the deal at ttieextra- of the Newman - case are 


j-:-£iws “Lr-jsa ss’Wisss ss& jj-rrasa 


tial ingredients 
of a good 
director. 


1 the make-up two 
□on-executive that 


that shareholders accept a 
proposal for Newman to buy all 


company. 


served " by such action and subsequently changed his mind Even without bearing such 
staved. He asked, unsuccess- because of the narrowness of costs Murray had to meet a fair 
fully, for a merchant bank to the majority. level of expense (mainly legal 


director - . RT -IS iSSiriJ. It ■ Given Ws Principles- one fuJ jy. for a merchant bank to the majority. level of expense (mainly legal 

Angus Murray manages it. ™ p „ nl : might fairly ask how he came be appointed to give indepen- The Pru. meanwhile, had and effectively irrecoverable) in 

however. A bluff Scotsman, he compan.\ called Thomas Poole t0 be on the Newman board in dent advice on the proposed successfully pressed Bartlett for pursuing his case. He acknow- 

has a down-to-earth manner ana biaasione inma i except the ^ p]ace Not only was dgaL De j oitte and Co., the an independent inquiry to be ledges, though, the assistance in 

that makes him totally con vine* ns noicnng in ewniaii j , uie %r<i»«iv hia pau AuteiHn hj mo. i » 1 nnn^uMiiH k« *** h«n^aw <.u:« 


; . t - t . nf wWi . h Murray the sole outside direc- accountants, were subsequently conducted by merchant bankers this respect from Hambros 

. in?- He also readily acknow- *wted vomo ot _ wmen was {Q ^ but Bartlett combined the given this task, although the Schroder Wage and Jeremiah Bank, with which he has long- 
ledges, with a wry smile, that ro oe misleading, role of chairman with executive judge found that they had not Harman, QC. This inquiry was standing connections, particu- 


Lhe qualities he cites have been There 
borrowed from a speech by to what 


U * BU ‘ uuwmiwhb. role of chairman with executive judge found that they had 

There are differing views as functions within the company, been fully instructed, 
what tiie role of non- Murray says that he joined as 



Sir Winston Churchill, though executive directors should be, a result of an invitation from 
he adds his own embellishment but there is generally a good someone he had known for 


Opposition 


eventually completed in larly through a non-executive 
February, 1976, at which time directorship of Hambros Indus- 
Murray was dismissed from the trial Management. 

Newman Board because, he says. Not surprisingly. Murray puts 


, to know. For without him general interests of the com 
there may never have been a P an y and lts shareholders. 


nts, ne says, never nappenea. postpone an extraordinary meet- Murray s experiences tnrow re 
The period during which he ing called to ratify the deal the role of the non-executive a 


consortium beaded by executive." be says. 


Froddia Mensiitdd 

Angus Murray: “a good' non-executive director need* to have 
intellect, courage and integrity " 


“ can ‘ only be brought about executive directors, their legal 
when there are sufficient out- responsibilities are exactly die 
side directors wbo are not same. And perhaps because 
under the control of the chief of this he has “ no' sympathy'’ 


for the idea — which Sir Brandon 


Newman Industries 


was in dispute with the rest of while he circulated shareholders into the sharpest relief, because Hambros Bank! and has several . Another function IS consulta- Rhys Williams, the Tory MP, is 


Murray subscribes to this the Newman Board— some eight with his own views. He then he was operating at an extreme non-executive directors on both tive, he says, whereby by virtue seeking to . have added to the 

i 1 l; a _ . • ..1 ... _» • _ .a , A Li At. . T» - tlv 1+ Cni.i ATTflf Uaua 4a i . i_ fhair avTxaripfiMi cni npH SC rnnmPmM rWlllTrimi 


which reached its climax in view and it was his belief in months until he was ousted in resorted to contacting the Press that few ever have to face. ■ boards. 

. the courts last week when Mr. the latter principle particularly February. 1976 — he describes in an effort to make known his But while the case illustrates Broai 

Justice Vinelott gave his that led him to make a stand with some understatement as opposition before the meeting- the obstacles which non- as ensi 

. reserved judgment in favour of at Newman. He has very clear- “most uncomfortable." The At this point the Pru entered executives may have to con- being p 


■boards. of their experience gained as Companies Bill— of requiring .. 

Broadly, be sees their role executives in other companies, non-executives to make estate- . 
as ensuring that a company is they assist a company board in ment at annual meetings 


reserved judgment in favour of at Newman. He has very clear- “most uncomfortable." The At this point, the Pru entered executives may have to con- being properly managed, a duty the deliberation and formula- expressing their confidence in 

Prudential Assurance in its cut views not only on the role events certainly highlight the the arena by inviting Murray front, it also raises the question that includes the hiring — and tion of judgments ana the executive direction and 

action against rwo directors of of nonexecutive directors — or difficulties which any outside to a meeting of several of New- of what degree of financial if necessary, the firing — of the strategies. They also, he says, management of The company 

Newman Industries (see this “ outside " directors as he pre- director must accept as his man’s institutional shareholders, pressure they must reasonably chief executive. But the free- act as “a watchdog.” . and in tile way the assets are 

■ page. Tuesday. February 26). fers to call them— but of the possible lot at some time or Murray again contemplated expect to bear in pursuance of dom to exercise such a role Murray maintains^ that^ m employed. “It is divisive, and 


fers to call them — but of the possible lot at some time or 


ct as “a watchdog." and in tile way the assets -are 

Murray maintains that in employed. “It is divisive, and 


Cutback in British export promotion to Japan 


their former capacity outside it over-emphasises the watch- ; 
directors can be effective only dog role,” Murray -argues. 

? the executives trust tbeuL 0ne of the arguments put 
And in the latter role, if there forv£ard * on-ex «. jiW 

jf a gggj diredSs taking mternlTdS 

Js a wakhdOE - * 8 agreements i«S> the pnhte 

The responsibility for the ! r “> 5*E 


■ 1^5? depaSnfs'tor/XS with a Japanese industrial investment team arriving in Britain this week, Charles Smith examines S e te '2em , S?Jnp“ so SS=s SfwwSh 


whose membership includes with a chairman, he feels, not lts sfiare pnce> which in turn . 

only a portion of the major firms only in terms of balance of out- ma )' Oamage the company’s 

in a particular industry decline side and inside directors but economic position. * 


to have anything to do with through the blending of Murray clearly has little sym- 

10ur other major companies in the experience. It is necessary. for inaction. In the light 


sent a high-powered buying the Other Side of the COlIi: Japan’s low priority for UK exporters only a portion of the major firms only in terms of balance of out- ma >’ damage the company & 

; team to Britain last year to seek . in a particular industry decline side and inside directors but eCOTonuc poeluo , i. 

out attractive new consumer . _ . . . . ...... . . . , . , . _ _ . , , _ , . _ , to have anything to do with through the blending of Murray clearly has little syra- 

products, it came back with to ^ung may have become m the phasing out as a senate psychologmal importance, how- goods although at least four other ma j or companies in the experience. It is necLsary. patby for inaction. In the light 
three suggestions: whitebait. ^2^rr?»% SP i!% ? ver ’ Centre s contributlon capital goods exhibitions were same industry if they are not Murray maintains, to bring in 1115 experience he believes 

kippere. ami steak and kidney A particular concern among to Japan Unit " which was estate to improving the bilateral trade originally planned for the year. members ontsidP directors whose that, first, if there Is a problem 

nie British Government officials in lished within the Department of situation is hard to judge. The The British embassy in Tokyo R , + . , - : *treL>th«: offset anv weaknesses the outside -directors must start 

One of the lessons of this Ja P an b “ UK companies Trade in 1973. gap in Japan’s favour has says that more than half the Because of the frustrations ^rengths oSset weaknesses rtying to resoIve it iSS 

affair was that, while some have stl u I! , not reaIised ho V mu< - h Officials who have been con- grown steadily for the past five exhibitors at consumer goods experienced by the Centre dur- “executive director? nally. But if that proves unsuc- 

British consumer "oods makers e ^ ort their government is mak- cerned with these two decisions year’s (see table); indeed there shows tend to be companies Jts six years of operation ; . should also watch cessful “ thev must present 
have beS^SSin hard to brea” h>3 to smooth the way into the deny that Japan is being down- has not been a single year which are already doing well in there was serious discussion Sr c^elod SnuK 

Sim tile jS?se marteL al- Ja P anese ™aitot: for the last graded in the BOTB’s order of since 1973 in whkhthe per- Japan and are veteran? of pre- closing it down of Sa?eh3dera“ H e 2 n J 

mort werytoS tiiey can offer few ^ ars Ja P an has counted priorities from the very special centage growth of British vious shows. Capital goods altogether and diverting the J? r u “ Sve thS' shareholder Sre 

™ atadTSffi SJplSd from for six per cent ,of the Bntth position it held during toe 1970s. exports to Japan exceeded that exhibitors are more likely to be funds used for its maintenance M^7v^e^ nS re£ need to unimerestS in whS wL Z 

* 3 Fs& 53 fi 2 t? 2 GL sunsrszfrs as *—*-«»* ~*- ssmrtsssvss 

Untied StatBA AVnfirtc ( rwn ner cpnf at thp last British pnnd«t in Tanan will still The fact that relatively few jri n d s n f -vrj 0r t nromntion. / tors— for example, despite the dead s. “ When confronted with 


most wervthine thev can offer years Japan has accounted priorities from the very special centage growth of . British vious shows. Capital goods altogether and diverting the 

is already belri" supplied from £? r SLV P^T c * nt „ of tiie Bntish position it held during me 1970s. exports to Japan exceeded that exhibitors are more likely to be funds used for its maintenance 

other European counfries or tiie ° v f, rseas Trade ® oards bud ?!^ ^ proportion of BOTB funds of Japanese exports to Britain, newcomers-if they come at all. Ub°ut£l .Imper year including 

iinifAri countries or uie weU above j apa n’s share of UK spent on trying to sell more Another worrying Point about _ . t t ^ . . costs at the UK end) to other 

Untied States. exports (two per cent at the last British goods in Japan will still Rvwr thatcnnnnrt for its Tbe , that relatively few lands of export promotion. 


exports (two per 

Capital goods seem to offer a count), 
far more lucrative opportunity, limited 


limited response 


British goods in Japan will still the BEMC is that support for its 
bc^bove 2 per-cent. activities from British industry 

The Bntish Export Marketing bas not been as great as origin' 


tho mfr i/thoten nr>^rt *>r it* ^ fyct that relatively few |an ds of export promotion. tors— for example, despite the dends. “ When confronted w 

companies have responded to 0ne possible strate-’v mieht differences m roles generally the facts, shareholders are' 

£££ S?.. B ™£' s . tartWSMA }» «- have bin to put more offidS expected of non ' ap * thetic " he says - 


but British industry's ^assump- Br ^ h ipdurtiy- to tiTe rather Centre "and the Exports to ^ 61 w bibit To 5f h J? to money into the staging of con- 

tmn appears to be that the i a \ish export programme of the Japan Unit were set up in 1973 __ do w , ltb 15 sumer goods exhibits in 

potential Japanese demand for past s j x y ears played a part in after the Heath Government had Tlie v^? , " S< ! ua 2r m £ tTe f ^ 5 “i.? r ," beavtiy subsidised and the ex- Japanese department stores so 

such imports is so small as to be a recen t decision to cut the decided that the way to tackle tl0Q a t ttie Centte can hibitor company has to pay only as to help established exporters 

negligible. In fact, imports of programme's cost from the Britain’s widening trade gap accomodate up to 25 exhibitors three hundred pounds for a of consumer goods (whose costs 

goods components alone are middle of this year. with Japan was to push exports ^ but tiie organisers package which includes free are coming under extremely 

already running at about £300m rather than cut imnnrn. usually have difficulty m per- exhibition space, freight to and cpwrp nraceiiTP -frnm tho 


goods components alone are middle of this year. with Japan was to push exports P®r show but tiie organisers package which includes free 

already running at about £300m rather than cut imports. usually have difficulty in per- exhibition space, freight to and 

a year. Phacino nilf Holding a dozen or so officially suading more tiian about half from the UK. and cut price air 

• The point is reinforced by a A u “ MU o UUL sponsored exhibitions of British ni ? nb !£ cam P aDies A t0 travel for two executives. What 

report from the British Embassy One measure involves shifting products each year, the BEMC J}{*® S ® hpSi’ app * a . TS t0 . be a ^,. fault “ 11,6 

in Tokyo that there were more the British Export Marketing has become a symbol of Bri- omer disappomtinent has^ been mac hmery for publicising shows 


rather than cut imports. 

Holding a dozen or so < 
sponsored exhibitions of 


ports. have difficult m per- exhibition space, freight to and se vere pressure from the com- 

or so officially J?f_ dl 55J?2 e $ f „iJ an L h 2® m . tbe and cx *} pnc ® aL [ bination of a strong pound and 
ons of British ^ munberof ““PaDl^ t0 travel for -two executives. What the UK’s domestic inflation). 
it. the BEMC ma *® “ e ta P t0 Tokyo. An- appears to be at fault is the - 


in Tokyo that there were more the British Export Marketing - ^ Rtriurr — - 

than 300 applicants last year for Centres in Tokyo into partially tain’s determination to crack the t°^ wnxen the ^ 

participation in a British energy rent-free accommodation in a Japanese market (this is p as had to rely on consumer exh 
exhibition in Peking, many times Japanese Government trade important because Japanese t 


pcuuvi|iauuu a x nice avwuuuguouuu a v -utunwi. “ j nwTiiHitinnir M At, a|i a.l 

exhibition in Peking, many times Japanese Government trade important because Japanese 

the number interested in similar centre (this is estimated to save officials have an irritating habit Ji ™ 

past events in Tokyo. Yet the about £lro over the five-year of accusing European countries aesi * nea 10 promoie ‘ 

Japanese market for UK goods period for which the accom- of “ not trying hard enough ” No fewer than 10 out of 12 


aery for publirising shows * “ d ** BEMC was 
rounding* 5 up would-be ' “J *2 l *J2 U 5iJ' Z 


exhibitors value as a “ fla « shi P” for 

exnioitors. British trade promotion efforts 

The BEMC normally works in Japan and because arguably, 

through trade associations to it has done a lot for some indus- 


is far larger than China's, how - mods tion has been promised). • to sell to them), 
ever fashionable the long march The other measure involves Apart from i 



“ not Horri onono >, » Mo w, tfcan in out of i? setec* potential exhibitors, once tries. A notable success story is 

thJUf h d €nougil St bas been determined that the carpet industry which has 

there is a case for holding a held five shows at the centre 

Apart from its symbolic or m 1979 featured consumer S f, ow j n any particular industry, and seen its sales go from 

The quality of these trade £170,000 ‘per year in 1972 to 

associations, however, varies £2m in the first eight month* of 

widely as does their coverage. 1979. 


(BRITISH CUSTOMS CLEARANCE FIGURES: £m) . 


1975 

1976 

1977 

1978 

1979 

(Jan^ct.) 



UK JAPAN TRADE 



UK 

Change 

UK 

Change 

(%) 

Exports 
as %of 

exports 

(%) 

imports 

imports 

308 j . 

— 352 

671 J 

1753 

45.9 

3595 

1654 

7955 

165 

. 455 

46 8J 

3057 

1565.9 

33.9 

.44.0 

54Z3 

15.71 

15835 

2050 

425 

5155 

135 

15605 

165 

40.9 
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For over TOOyears BerlHz have been perfecting 
an original method of language learning based on 
conversation. 

It enables you to master any language quickly 
effectively and atyour own pace aided by our 
multi-media teaching materials exclusive to Berlitz. 

For further details of the courses available and 
of your local Berlitz centre telephone 01-486 1931. 

BERLITZ 


IBM Users 


-protecting J[J^ m erit 

•*^ ra5 “SS^.« sln9W '® a '* W8 °* 

We can existing sv stern _ , driveS Hold ^^e^iwoprocessor-based 

Mem oreX-Aova 




The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial limes. 

It will be published in an 
eight-page format on the 
following dates: 

1980 

January 14 
■ February U 
March 10 
April 14 
. May 12 
June 11 

There is a limited amount 
of advertising space 
available each month, if 
your company is 
interested in taking 
advantage of this offer 
please contact: 

The Financial 
. • Advertisement 
Department 

on 01-248 8000 
Ext 424 or 389 


Tin one way to slay on 
top of a smaO computer 


Memorise die two words CAVETAB. 

They stand for the one company which is committed to ensuring 
that every small computer or text processor gets everything it 
needs to operate efficiently. 

You can ring Cave Tab fbroutput handling equipment data 
storage and filing systems, all types of magnetic media, fire safes— 
everything. Well not only supply you with suitable forms, wall 
design them for you free. 

You can ring our 'help tine* for service and advice. Since we 
have been offering this kind of personal, committed service tolarge 
computer owners before small computers came on the scene, our 
experience makes the free advice we offer very useful indeed. 

You can try a sample by posting the coupon for ourfree booklet 
ontheCavaTab way of staying on top. Better still, you can contact 
Miles Reed who would very much like to help you. ■ 





£5^ 
% 


Cave Tab, 5 Tenter Road, Moulton Park, 


•iVl 
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METALWORKING 


EDITED BY ARTHUR BENNETT AND TED SCHQETERS 


D Machining 
u data store 


• COMMUNICATIONS 


Internal telephones 
easy to set up 


- ■ - - A SEQUENTIAL read-out Of 

previously stored machining 
data is provided by the Acu- 
Rite PRO system available 
QHIIAll Ad from Universal Connections, 2. 

vUllUllCiJ ■ - David Road. Poyle Trading 

. Estate, Colnbrook, Bucks 

(Colnbrook 2464). 

fin It gives the operator the 

Mir option of working direct from 

, a drawing or from data stored 

_ The use of time-division mul- in the memory. Furthermore, 


IN' MAN\ offices, department The use of time-division mul- in the memory. Furthermore, 

■^ 0 ^. 1 5U ^. rraarke S f tc-f there ti P lexin S allows systems of more if he decides to work directlv 

is frequently a need for an in- than 1,000 extensions or J9 fro " X. Tor the first 

house telephone network totally speech channels to be assembled * drawiDg * or ™ 

independent of the external by compounding several iflde- p . iece ’ 03X1 ^ uce sel ‘“ p 

Post Office system. pendent exchanges. tune and error by using the 

Maw in-house systems are individual “Pamex”- tele. transfer -feature to put the 
available, but most use conven- *muviauai - h-amex tele- . - — - - --- 




time and error by using the 
transfer feature to put the 
work program into the memory 


and time-consuming to install/' fi P5 kw ‘* A vai Z? nt . is availa J ]e This device allo * s the opera- 



BROADCASTING 


Radios from 
Germany 


Atlas Copco 
compressed air 
systems. 

Aforceputto 

workforyou. 


AkSnanwlWinolooy 

foemnufoMeCm 


A CONSIDERABLE showing vvv^irviv/i Jfuu. 

of professional radio equip- 
meat is being made by Rhode JUlosCoptxi 

and Schwarz at the Communica- 

tions ’$0 exhibition in Binning- AkSnMwiWniew 

ham (April 15 to 181. taGw««iw*ami 

High frequency transceiver , f “ ' ” ” 

XK 104 can be used in 

stationary or mobile mode . . 

under difficult environmental - C&FFTY 
conditions. It has a frequency • 9nr tn ■ 

range of 10 kHz to 30 MHz on a «->• \ 

reception and 1.5 to 30 MHz for 1^ pfiip 1 1 Iff O' U 
transmitting. Nominal con- 1.V VI UVilillg ^ 

rtnuous wave power output is 
400 watts although this can be vvolrc 
attenuated. Emission classes are I i^Aj LUl 
AI, A3, A3J and the unit can 

be modified for teletypewriter ROAD TANKERS carrying both 


• SAFETY 


Refuelling 


operation on FI sideband or petroleum products and other 


narrow band. 


hazardous liquids can be totally 


A new shortwave receiver immobilised when fuelling, 
will be shown, the EK 070. loading or unloading using a 


To overcome this Siemens is with a , removable handset for tor to enter up t» 166 move- 
L. _ more private communication. ■_ 


- Pamex has facilities normally systems, or 125 in three axes, 
available only on the most In addition, the memory will 


marketing an internal telephone communiMnon. ments per axis in two axis 

system that is relatively cheap ' Pamex has facilities normally systems, or 125 in three axes, 
and simple to set up. available only on the most In addition, the memory will 

" Pamex ” is the name of the modern public telephone net- also accept up to 99 tool designa- 
equipment which comprises a works. For example, group calls tions. nine of which can be 
range of modular exchanges and to two or more extensions are programmed for tool offset 
extension sets. The system uses possible and by dialling a given dimensions, 
time-division multiplexing for number, a group, general or If * component's design is 


About £150,000 has been spent by Metalrax on welding and assembly equipment and on 
pbosphaliog p re treatment and epoxy polyester- powder-coating plant for the production of 
its new Wtdespan bolt-free adjustable steel shelving at its Kings Norton. Birmingham works. 
In this picture inert gas are welding of connectors and shelf beam sections ■ can be seen 


This has high sensitivity, good proximity switch s.nstem already 
large signal _ characteristics. rP.SSS 


m 3T intermodulation rejection Jankers of Vision for aircraft 
and remote control of all the fuelling equipment. The 


operating modes. Frequency system also ensures Shat J 10 


range is 10 kHz to 30 MHz. 


• DATA PROCESSING 


The company is also introduc- 


spark can be generated. 

The company has developed 


speech transmission, a tech- paged call can be answered at altered. 


If A component's design is 


nique that greatly reduces the the nearest exension. 


editing facility 


amount ot interconnecting a common number group at any. time, without re-entering 
wring, and furthermore allows facility allows up ro nine exten- the entire program. The 

many additional features to be sions to be called on the same operator can also recall any 

incorporated which are not pas- number and incoming calls alio- step in the program at any 

sible on conventional in-house cated in the event of some ex- time, non-sequentially, so that 

telephone systems. tensions being engaged — this he can machine non-sequen- 

In essence, the " Pamex " j S a particularly valuable tially if desired. 


permits the change to be. made 


Manages the data base 


ing transmit and receive units an intrinsically safe magnetic- 
far aviation use covering 100 a Uy operated proximity switch 


1U1 DVIIUUU iv.simg 1UV -------- - - 

to 162 MHz and 225 to 400 MHz. which incorporates reed 
This is the series 400. the switch embedded in waterproof 


telephone systems. 
In essence, the 


Pamex 


p-srem is a versatile internal feature for stores or service The .onit will even com- 
teiepnone network that can be departments. Another interest- pensate automatically for 

i ^dtly altered ro ing feature is the conference pre-determined shrinkage or 

suit differing and changing re- facility. expansion of workpieces 


The modular exchange system 9^*5 *«ir e 2r tU ^?*u 
is based on the use of standard PTi 0 " 1 ?! 


7- expansion of workpieces, 

sr features include pro is provided with 200 
ty calling, “call forward- hour battery-powered protec- 
to other extensions and tion to prevent loss of programs 


printed-circuit boards. Four ex- mg t0 other extensions ana tion to prevent loss of progra 
changes are available with 20, auiomahc standby where the from power failure. 

4S, SO and 240 extensions. Time- extension waits for up 

division multiplexing allows the seconds for an engaged ___________ 

transmission of two or more lin ® f-fK'iJF 0 6 rv!^ e ® PACKAGING 

speech signals along a common mm« reliability a line control 

nair of wires by using different cir .? ult disconnects defective cir- /^lrcj IX/fl^Tl 

time intervals for each speech "* h,n . ? Ur SeCOnds ° * MILKS Wflcll 

channel. With conventional in- * aulT occurring, 
tercom systems multi-core Siemens. Windmill Road. 


time intervals for each speech 
channel. With conventional in- 
tercom systems multi-core 


cables are required, eg. a 20 Sunbury-on-Thames, 


Middlesex frozen 


Versatile telex 


pair cable. W16 7HS. 09327 85691. 

TRANSPARENT polyester film 
— s ._ -- tape Intended for centre sealing 

\/ AV*onTl I g-\ taIav and peripheral wrapping of ear- 

y ClSalllv IvlVA tons has been introduced by 3M; 

it is able to retain a high level 

A STREAMLINED melhod of queued «Kor«ns to uwnw. J 

dvaliog with telex messages From this file the machine auto- cat j ons Designated Y3523, it 

from Vehtek Computers should Caa be applied in sub-zero as 

appeal to businesses such as ^nsmission. calls up the appro- weH ag temperatures. The 
shipping, exporting financial p ” a 2jK 0 2 ” lape ** available in 55 metre 

and commodity dealing, where rolls ’ 38 or 50 niin wide - in 

^ending and receiving these dja * number. If it gets cartons of 24. 

messages can be a time-consum- imwe? A second tape, Y895L has 

mg occupation. u trie? ag3n later. added strength due to glass 

Known as the Datashare Telex -. ^>, en a message Is received reinforcement and also exhibits 
System. It run* on the com- ^ procedure is- reversed and vef y llttIe „ stretch. It should 

pony's Datappint computer. The tbe message appears on the P r ?, ve . H safuJ {? r P° ld sto ra S e 

user composes his messages cm <creen as -well as bemg printed, PaHetasmg applications and for 

a VDU screen using an ordinary it is also loeaecL reinforcing fibreboard containers 

typewriter-like keyboard. More from the company at a L ^w ^mperatiires. Addition- 


NOW OPERATING in seven 
U.S. cities as well as nine Euro- 
pean countries, Altergo Soft- 
ware, a leading UK company in 
the business of providing IBM- 
competitive operating software, 
has released AROS, a “full fuoc. 
tion" general purpose data base 
management system specifically 
designed for the on-line environ- 
ment. 

Together with the company's 
existing time sharing, tele- 
processing and associated 
facilities, AROS is said by 
Altergo to offer a total com- 
munications software alterna- 
tive across tbe IBM 4300 and 
3030 range of computers. 

This company claims that 
there are restraints on existing 
commercial data base manage- 
ment systems (DBMS/ which 
will not match up to the 
requirements of the '80s. Many 
are designed for batch work- 
ings, have inadequate security 
and recovery systems probably 


designed for a single application 
instead of a multi-user tele- 
processing plus batch environ- 
ment, and typically are intended 
for large OS or small DOS users. 

Use of AROS, states the com- 
pany, results in a big reduction 
of disc input/output and yields 
a “very fast" response time. 
Complete security and recovery 
is built in and there is full com- 
patibility across operating 
systems, central processor 
units, disc technologies and so 
on. Also there are summary 
and cross reference segments 
built in to the data base 
obviating hold-ups- due to one 
I/O (input/output> depending 
on the result of another with 
subsequent chaining through 
the data base. 

AROS contains equivalent 
features to those found in IBM's . 
IMS and DOS/VS DL/1 plus 
other offerings, but with far 
lower overheads in memory and 
processor utilisation and about 


one-half the disc I/O overhead, 
according to Altergo. It is 
claimed that AROS offers an 
improvement of 2:1 over IBM's 
information management system 
(IMS). 

An interesting example 
quoted by Altergo is an ASEA 
installation in Sweden. This is 
an eight megabyte IBM 3033 
under OS/MVS with 1300 ter- 
minals on line accessing a data 
base spread across 50 3350 disc 
drives. 

Altergo comments; Not only 
are the response times excellent, 
but ASEA would not be able to 
run such a large system under 
IMS. If a more powerful 
machine than the 3033 were 
available from IBM to run the 
system, a conservative estimate 
of cost savings from • using 
AROS would be £2m to £3m.” 


modular structure of which Pities. The current generated 
allows easy application to the 1S in the milliamp range so that 


various requirements in this even if th* cable is severed no 
area , spark can result. This primary 


. . circuit energises a solid state 

a I en w nA A Xv. e> rela >’ positioned forward of the 

Electric, Roebuck Road, Ches- fi rescre en which immobilises 


sington. Surrey (01-397 8771). ^ vehic i e> 

In the present aircraft appli- 
rn ELECTRONICS cations the proximity switch is 
m located in a “dead man’s 


Giving a 

better 

balance 


COMPLEMENTING Mettler’s 


handle," or at loading points 
such that all hoses and line 
nozzles must be disconnected 
from discharge points and 
stowed correctly before the 
vehicle can be driven aw ay. As 
a final precaution the pumping 
compartment door must be 
closed to release the brakes. 

More from Great Bridge 


range of fully electronic. Road> Biliitoni west Midlands 
analytical balances is the WV14 8NP i0902 43141). 

I TW 1 £_nwi fWnl-AliV ITIl ' 


More from the company at 
15 Kingsway, London WC2B 
6UN (01-836 9075). 


Allo ws machines to talk 


messages can be a time-consum- 
ing occupation. 

Known as the Da t ashore Telex 


A second tape, YS951, has 
added strength due to 'glass 


typewriter-like keyboard. 


When the message has been Station House, Harrow Road. 


finalised, it is deposited in a Wembley, Middx. HA9 6ER (01 


tele:: electronic library and 903 6261). 


! Carrots to make 
! your moutk water 


reinforcing fibreboard containers 
at low temperatures. Addition- 
ally, high backing strength and 
good moisture resistance make 
tbe tape suitable for sealing 
paper or plasties films used in 
low temperature packing. This 
product is supplied in 50 metre 
rolls 12 mm wide packed in 
cartons of 72. 

More from Packaging Systems, 
3M United Kingdom, P.O. Box 1, 
Brecknell, Berks. (0344 58395.) 


ACCORDING TO Toltec Data of 
Cambridge, a problem can easily 
arise in organisations io which 
a number of departments have 
acquired their own mini or 
micro computer or terminal: the 
machines may not readily be 
able to interchange data. 

Now, this company has pro- 
duced a version of DataRIng 
which in effect acts like a rapid 
postal service between com- 
puters, a system first developed 
by the Cambridge University 
Computer Laboratory as a means 
of interlinking big processors. 

It is in fact, a packet data 
transmission system which is 
able to achieve speeds of one 
megabaud — the equivalent of 
sending the average sized novel 
of 3Q0 pages in about J.5 
seconds. 


Each computer or terminal in 
the ring is equipped with a com- 
munication station In printed 
board form and a monitor 
station transmits empty packets 
3S bits long, 16 of which are 
used for data. 

If a computer connected to 
the ring wants to send informa- 
tion, it fills a packet with data 
as it passes that particular 
station and adds an address 
together with its own identifica- 
tion code. As this packet, which 
is electronically marked “ full ” 
moves round the ring it is. 
checked by each station until 
the contents are identified by the 
appropriate station, whereupon 
its contents are read out. 

More from the company at 24 
Thompson's Lane, Cambridge 
CB5 SAQ (0223 312347). 


Facsimile 

terminal 


approved 


HK160 from the maker’s UK 
agent, GaUenkamp, PO Box 290, 

Technico House. Christopher 

Street, London. EC2 (01-247 % POWER 

This requires no switch T AtlftDI* 1 
weights, has a weighing capa- JJUlluvI J 
city of 160g and a readability of 

A single control bar switches switchgc 

l^o'Tnd '’oV^the^' S 

function. tI0n J switchgear in« 


Longer life 
switchgear 


)MTQ, imd operatwthe tare METAL-ENCLOSED distribu 

inrtinn tion switchgear, incorporating a 

' , , modular circuit-breaker with 

The balance features a new vacuum interrupters for con . 


INTERSCAN has gained PO 
approval for the Dex 5100, a 
new group HI digital facsimile 
terminal. 

The 5100 is a high perform- 
ance unit capable of sending an 
A4 document in 20 seconds. It 
also has available a number of 
facilities including downward 
compatibility an important net- 
working feature which enables 
the 5100 to talk to all group II 
terminals automatic document 
feed, full duplex operation and 
an auxiliary copying facility. 

InterScan, 39, Montrose Ave., 
Slough. SLl 6BS. 0753 70821. 


high-speed readout, which is trouing electrical power systems 

21 UP to 36 kilovolts, has boon in- 


of overfilling or overloading on ^ oduced by GEC ; 
a target weight. There is also f . .. _ . 

an automatic calibration The equipment is the first 
facility of its kind in Europe, if not the 

= n world. It has all the features 
of vacuum switchgear in the 


™ n ^ C can S P b? ,e Jln°v r 11.000 volt £££ Tindudtag 
computers — - can be easily M j„,K nn n r m»inMnann>. 


SXT tTti» h.ir«- reduction of maintenance, 

coirwt "resu lts^ are* "ensured 3 by 


correct resuiis are eusuicu uy . - . . t;f a 

an siHuctmpnt «vci>in which tion, and long oppra nn o life, 
an aajusxmem system wracn »« th. Hic. 


tii bution ° voltaee 'SSf %>*& 
such as draught or vibrations. ™ /fill 


A stability detector alio 36kV ** ^ and overseas - 


tects data transfer and further GEC Distribution Switchgear, 


reduces the risk of a wrong Higher Dpenshaw, Manchester. 


result being transferred. 


Mil 1FL. 061 370 4000. 


0 SECURITY 


Industrialists considering relocation to 
Cwmbran NeuTown have pleat)' of incentives 
to do so. 

It's an Intermediate Development Area so 
you may qualify for government grants and 
rent-free periods. 

We have factory units up to 10,000 square 
feet for immediate letting. Good housingreadv 
. for key personnel. Plentiful labour. 

London and the Midlands are only two 
liours by motorway or 90 minutes by rail, 

•:S- airports are conveniently dose and some of 
Britain's best dock facilities are on the doorstep. 
^ Life is good here. Golf, salmon fishing, the 
River Usk, Wye Valley and Brecon Beacons are 
3 all nearby. 

| For literature, return the coupon to 

f R. W.Howlett General Manager, Cwmbran 

f " Development Corporation, Cwmbran, Gwent 

NP441X2. Or telephone Cwmbran 67777. 


Cwmbran 

Garden City of Wales 


PriiKlibn^ 

Compam- 


Protects 

valuable 

data 


cress : * — ■ 

- \,.p. ~ 

>_■■■ mmmwmm mmm — * 

WSm that never ends 


i fmt wehte to consign it to 


p!e.W]aoaw»rk 
history books -and 


some vwrs Svc on. The ^wWcd&om 

and from 

ihe widows, the orphan ami i s . 


j D ep art mcat can do# . , 

l" teisvdWTj Amy Beaierohm* steps m. 

y ah a-Ma^ ofiggm<a r -...gna'iwgi 


■ ^^S&iikMSraege tohdp these bnwemca-Md 

wte«o«.S&yifflyou hdpw lo domore? Wo 
BB^nmictoursaidnsdovm. 

The Army Benevolent Fund 

far a oM Sew, iadtbeir£uaS«siii 

York^HQ^ London SW3 4SP 


wamca, eoa.He»o wm you bai 
must not lei caav&Ssa dawn. 


CHUBB believes that the 
majority of small business com- 
puter users are not fully aware 
of the risk they are running if 
their premises catch fire and 
the computer programs and 
data, probably held on floppy 
discs, are destroyed. 

The protection of such mag - 1 
netic media .is more difficult 
than for paper records which 
can be taken to 100 deg. C I 
before deterioration starts. The 
corresponding figure for mag- 
netic discs is 65 deg. C, so that 
Chubb has had to design special 
protective safes, the latest of 
which, at a starting price of 
£610 is aimed at the small busi- 
ness machine market. 

If the VDU/keyboard/floppy 
disc system not exceeding 
£75,000 in price is taken as the 
yardstick, one estimate (by 
Systime) is that there were 
12,000 such machines installed 
in the UK at the end of last 
year, estimated to rise to 40,000 
by the end of 1983. 

Loss of the discs for these 
users, with no back-up. might 
incur several thousands of 
pounds of cost for the programs 
and many hours of work in 
re-constituting the data files, 
quite apart from any loss of 
business revenue in the mean- 
time. J 

Chubb engineers have "made 
use of tbe original design of the 
safe for document protection, 
basically a surround of material 
with water chemically 'bonded 
into it. At high external tem- 
peratures the water is driven 
out and keeps the cabinet at 
■100 degrees C. Within this 
surround is another, consisting 
of about two inches of an 
organic insulant which ensures 
that the internal temperature 
does not exceed 65 degrees C. 

The company maintains that 
even if the safe remains tn the 
ashes of a fire for ten hours or 
so, the temperature will still 
not rise above 65 degrees C 
inside. The unit is also drop 
tested through 30 feet to stimu- 
late the collapse of an upper 
floor. 

More from Chubb and Son’s 
i Lock and Safe Company, Totten- 
ham Street, London WIP 0AA 
(01-637 2377). 

• GEOFFREY CHARLISH 



DON’T LET THE NEW N.L CONTRIBUTIONS CATCH YOU UNAWARES. 


National Insurance contribution rates and 
. limits change from April 6th 1980. 

The main changes are summarised here but 
leaflet NI208/April 80, from Post Offices and 
Social Security offices, gives full details. 

CLASS! CmnDBUTK)^ 

AND EMPLOYEES. 

The lower earnin g s limit below which no 
Class 1 contributions are payable, by employer or 
employee, is being raised to £23 a week. 

The u p per earnin g s limit up to which Class 1 
contributions are payable will be raised to £165 
a week. 

The percentage rates of contribution for 


out contributions on earning? between the limits 
will be 92% and 4.25% respectively. 

New contribution tables are being issued 
direct to employers. But if copies are not received 
by March 21 apply as follows:- 

#Not contracted -out tables (CF 393)-!oca! 

DHSS office. 


CONTRBUTKXV5 FOR THE SQFEWPU3VHX 


Class 2 (tfat-rate)contributions for men under 
65 and women under 60 will be £2.50 a week. 

If you expect to earn less than £1250 from 
self-employment in the 1980/81 tax year, you can 
apply for exception from liability to pay Class 2 
contributions. 


/ ” ■ * 

not contracted-out For those who are contracted' 


* Contracted-out tables (CF 392)-Contracted- 
out Employments Group, DHSS, Newcastle 
upon Tyne, NE981YX. 

* N.l. Surcharge-exempt tables (CF 39S)-Col- 
iector of Taxes to whom end-of-year tax 
returns are made 

Brisling tables will be invalid after April 5th 
and should not be used for- payments of earnings 
after that date. 


CJoss 4 contributions will continue to be at 
the rate of 5%. However, the lower and upper limits 
of profits or gains on which contributions are pay- 
able will be raised to £2650 and £8300 respectively. 

VOLUNTARY CONT^^ 

Class 3 (fiat-rate) contributions will be £2.40 
a week. 


Issued by the Dapartmentof Health and Social Sacnrity. 
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The public interest in ‘ Mickey Mouse ’ 


Beware still of 
Sank advice 

BY SAMUEL BRlTTAN 

THE CASE for a ceniral bank, put off anti-inflationary policies Kekewich, a Oianceiy judge at naturaily reiuctant to volunteer is called a relator action to 
at arm’s length from the govern- by the sheer badness of argu- the turn of the century, had an the information. Once the bring an action i to * 

t.iMrtTs nut ud on tileir behalf unfair reoutation for always evasion was nublicly exposed, public right not to have its mail 


THERE IS A well-worn canard identity. The employers were dom. of which Ur. OwmI was 
among practitioners at the Bar unaware of the true names; only then# ecret; arv v va "J ( ed J® ™f* 
that runs something like this: the trade unions knew that. lenge post 

counsel for an appellant In the The device of payment to °*J e tIi w ? r Jj r S Al ”J l0 SJriS t ° 5 
Court of Appeal opens his case anonymous casual workers de- cott mail to bourn rnca. 
by saying that “ this is an appeal feated the claims of the Revenue Since trade unions a I* 
against the judgment of Mr. to tax since it had no right of authorities, Mr. Gouritt 

Justice Kekewich ... but there access to the names from the had to seek the leave of the 

are other reasons." (Mr. Justice unions, which were not un- Attoraey-Genml^^unaw^wiiiu 

a 

mail 
When the 

Milton Friedman has often pro- 1960s. the Bank used its in- if " that story is apocryphal, a system for the revelation of Atiomey-General [declined to 

Dosed that the H.S. Fed. which Alienee to delay devaluation, there is no gainsaying that, In the workers true names. But it give bis go-anead to Mr. 

lreadv independent on thus increasing its pains, the last seven appeals to go to also felt that for the past an 

Although the prime responsi- the .House of Lords from the amnesty should be granted, 

biliiy for the monetary ex- Court of Appeal presided over otherwise there might be a 

plosion of the early 1970s was by Lord Denning, the latter’s reaction, and Industrial troubles, 

with the Heath Government's decisions have all been dect- from which the newspaper ln- 

"dash for growth.” the Bank sively reversed. . dustry had recent bitter experi- 

was all too ready to provide Any betting man would, there- ence, would ensue. 

„ v ,„ rationalisations for what fore, wager a large sum of Some self-employed and small 
to Washington, suggested that occurred, together with plenty money on the reversal on appeal shopkeepers felt outraged by 
Parliament should establish an of errors of its own. of last week's decision from the the amnesty. Why. they asked 


ment of lhellav. has been made nients put up on tiieir behalf unfair reputation for always evasion was publicly exposed 
in different ways. Professor by the Bank. Then in the late being wrong.) the Revenue decided to enforce interfered with. 


is 

paper, should be under an 
obligation to maintain the 
growth of the money supply 
within o siaieil ranee, to be 
departed from only in piv- 
scribed I'niergency conditions. 
Mr. Peter Jay. iiefore he went 


THE WEEK IN THE COURTS 


BY JUSTINIAN 


Ft I 1 . 1 laud would 
vxl-cu 1 1 vc a cency. 


Su- 


ing monetary targets in the Federation or Self-Employed and of the tax inspector wouia oe 

middle 1970s and the requiring Small Businesses was entitled to brought down on us? And so cou rts- 

traumatic negotiations with the a sk the courts whether a tax they persuaded their newly- The House of Lords, however. 

IMF. The Treasury dragged its amnesty granted by the Inland formed association to take up unanimously and uncompromis- 

feer more on the idea of the Revenue to casual workers in their cudgels by bringing a case j ng ] y jj eld that cour ts could 
.. target and the Bank more on Fleet Street was a lawful exer- in the courts for judicial not question the Attorney- 

.Nh.iduw i^ianieiior. once sug- the means or implementation. t ise of statutory powers.* But review. General's right to control access 

"£ ii ii .fi. ?* Th* mww — whose incomplete there are other reasons why the An application for judicial t„ the courts to enforce public 

should be directly responsime fulfilment has been a gond de3l decision is palpably wrong.. review of any exercise of statu- rights; he alone was the pro- 

nHiioKES' romnii?tM aPP EE hel -* e , r , ! wn . no, J , J ne “ J""** A year or two ago' the BBC tory power or duty by public tector of public, as opposed to 

Km S SSL^Si^ Kg .tie. 10 otrUi screened a programme revealing «*>!*£ may ; be^ade with private, rights. 


become 


Geoffrey Howe, when 
Chancellor, once sug- 


biii Hie object of any sensible occasional encouragement from 

Mr. Denis Healey himself. In 
the U S. a good ease can be made 
lor the view lliat the country 
hud more monetary stability be- 
fore the establishment ‘ of the 
Fed in JH13 than after 

studv of Bank of England 


vei'urm is surely not fo give the 
Dank, whose directors are 
neither elected by voters nor 
chosen in the market place, dis- 
cretion to du what it likes, but 
to make it sub iccl to rules, 
it is noiownrHiy. however. 


large-scale evasion of tax 
liability among about 6.000 men 
who were casual workers for 
newspapers. Some of tbese 
workers when signing on for 
work used fictitious names such 
as Mickey Mouse and Sir Gordon. 
Richards to disguise their true 


Lord Wilberforce in Couriet Government Act, 1972, in favour people." The absence of any 
that the procedure for judicial of local authorities. A local financial reward removes the 
review against public autbori- authority may bring proceed- suggestion of any enlisting of 
ties is "often applied for by mgs to enforce a. public right if the motive.of personal greed to 
individuals and the courts have it is considered expedient for enforce the law. 
allowed them liberal access the promotion or protection of But is envy . of others any 
under a generous conception of the interests of the Inhabitants, more laudable a motive for tat 
locus standi.” What Lord It was under that power that ing legal action?- In the middle 
Denning omitted to observe was Mr. Justice Woolf lost Monday Ages, when the common in-: 
that Lord Wilberforce also said declared that the Secretary of former flourished, it was twl 
it was a fundamental principle State for Social Services bad unknown for proceedings to be 
of English law that private acted unlawfully in transferring brought solely for. .purposes of - 
rights can be asserted by indi- all the functions of the Lam- revenge Without any thought of 
viduals, but that public rights beth. Southwark and Lewisham safeguarding .the public . in- 
can be asserted only by the Area Health Authority (Teach- . teresL 

ing) to five named commis- . That is why the law insists 

_ sioners. Doubtless the members -today- that the public interest is 

of the AHA(T) could have t0 be .protected by a minister 
brought an action .since they . answerable to Parliament;- and 
were suspended from office, but ^- at the citizen should look to 
no patient in one of the hos- protecting his - individual . in- 
pitals could have done so, let crests j n -the courts while pub- 
alone an ordinary citizen of jj c interests are publicly -pur- 
Blackbeath or Lewisham. sued hy those appointed to prt^ 

So why should the body repre- tect them. 

Busy bo dies are hot to be 
encouraged fo . use the legal 
machinery to pursue their Ten- 

assertion of public rights: “ If newspaper industry have a dettas, other than through the 
he tries to do so his action right to come to the courts about recognised channels of corn- 
can be struck out.” the tax liability of Fleet Street plaint 

And Lord Wilberforce went ' “ casuals *'? * Regina v Inland Revenue 

on to hold that to allow unre- It is only the absence of any Commissioners. ez parte 
stricted access to individuals reward for- the enforcement of a National Federation of Self- 
seeking enforcement of a public public duty that marks out the Employed arid Small Biwi- 
right is contrary to our law. National Federation of Self- nesses Ltd. Times Law Report. 

A private individual cannot employed and Small Businesses February 27. 
sue on behalf of the public for from the common informer, the Gounet r Union, of Post. 

the court’s Dermisslon but only r — the purpose of preventing pub- familiar creature who bit the Office Workers and others 

if “the applicant has a' sufficient Now Lord Denning has tried he wrongs, though he may do dust in 1951. Financial reward DWJI A.C. 43o. 
interest in the matter to which to distinguish that ruling of the so if he will sustain lnjury^as as ji means of enlisting the LtST*? ! 2L2.- £ 

the application relates.” This 
is airaost a re-run of the 
Gouriet case three years ago 
when a similar organisation, the 
National Association of Free- 



Law Lords by saying that a result of that wrong. But enforcement of the law has State for Social Services, ex 

Gouriet’s case was only con- only then may he come to the always been regarded as objec- parte the London. Boroughs of 

cerned with relator actions, as courts. tionable. Such a breed of liti- Lewishan, Lambeth and South- 

indeed it was. But he cites a That is why Parliament made gants was described by Jonathan tcark, Times Law Report. Feb- 

passage from the judgment of a limited exception in the Local Swift as a ** detestable race of ruary 25. 


Defeated Gleason still popular 


that the Bank of England has Governors' speeches suggests 
not been pushing for any of iini jhe Bank line has for a 
these chances. And with good long time l>een to invour a mix- 
reason from its own point of iure of pay controls with some 

view. For although such plans short-term and discretionary 

niiehi loosen Ministerial reins, monetary guidelines. At a more 

tin-;- would also reduce Bank of technical level the Bank of Eng- GLEASON, although failing to as fit as any in the field, and Cup picture is becoming more 

England discretion. The Bank, land's archaic method of selling maintain an undefeated record ready to run the race of his unfathomable as far as backers 

a> at present constituted, has a stock, which works by creating over the minor obstacles when life. are concerned, for Silver Buck 

tested, interest in opposing nil crises and giving a free rick' to being beaten by Jubilee Saint The formbook. too. presents a in no way enhanced his 

elements of uufomaficity or sellf-edved speculators niusi bear on Saturday, is' now vying for confusing picture. Ireland's Cheltenham prospects when 

-.'utdelini-s. It prefers the real some of ihe responsibility for favouritism with Torenega in Victor Ludorum representative, scrambling home at Hereford 

iT undefined powers it possesses recent failures uf monetary ihe ante-post market for the Batista, made little show after after an inept display of jump- 

Daily Express Triumph 
Hurdle. 

It is difficult to know what 
to make of the four-year-old's 


KNTkRTAI YYIENT (.1 ID! 


policy. M for the design of the 
ill-fated variable interest stock, 
the less said the better. 

Part of the trouble is that the 
Governor of the Bank of 
Envland sees himself not 
merely as a central banker, but 
the whole 


from discretionary action in the 
financial markets and from 
be iny abk- In pul in a word in 
isfjih places to any mnre auto- 
matic framework. If we are to 
have a monetary constitution. 

the central bank would look 

very different to today’s Bank as headmaster of 
>•;' En-J.ind. financial system. 

Miwrlirie there is Utile in Of course Me. Gordon 
the record or that institution Richardson has particular ex- 
which would make one -wish it perience in these ureas, which 
!<i have particular influence is all to the good under present 
will* Hie Prime Minister or the arrange nients. But what would 
Chancellor. In the I92ih>. one noi give for someone who 
•:.<! Wrniuii discredited was coniem Lo be judged in 
sound money for two genera- terms of his success in maintain 


RACING 

BY DOMINIC WIGAN 


a number of smart efforts ing over 
against such as Torenega. This there. 
Song For You and Penscynor 
in his home count ry; but on a 
line through Hill Of Slane 
( twice a runner-up to Gleason) 

Torenega’s claims to favouri- 
tism for the March 13 event 


the modest fences 


Diamond Edge also failed to 
show' anything like the jumping 
ability necessary to navigate 
the Gold Cup course at Win 
canton recently, and the con 
nections of Bonier Incident and 


Hall slammed Hill Of Slane and 
15 others in the Triumph 
Hurdle Trial after proving in- 
performance in going down by adequate against Torenega in 
three-quarters of a length to Ireland. 


still stand out. For Batehacre Approaching must be increas- 


ingly optimistic for their 
charges’ win - and - place 
prospects. 


Jubilee Saint in the £3.000 
Victor Ludorum Hurdle. On 
the one hand it can be argued 

tions by pullinu the wool over in? pre-announced medium-term that his narrow failure to give 

Churchill's eyes unit persuading monetary guidelines — which that talented opponent 5 lbs 

him tn go back to gold at an would be perfectly compatible after a long lay off. was a fine 

imrv.ilticd parity. In the 1950s with a "lender of last resort” effort: on the other, it must Hurdle. 

. .tini IPHfis many neopie were function? be reported that Gleason looked An already confused Gold 


Torenega has since recon- 
firmed his status as Ireland's 
leading novice of his age by 
giving 8 lbs and an eight 
lengths beating to Bennaumore 
in Leopardstown Sti Morgan 


LEICESTER 

2.45 — Son And Heir 
3.15 — Shannon Bridge** 4 

3.45 — Royal Exile* 

WINDSOR 

2.00 — Concert Hall 
3.30— Strathclyde 

4.00 — Palaestrina** 



BBC 1 

v Indicates programme 
in black and while 

fi.40-7.33 am Open University 
t Ultra high frequency onlj t. 9.00 
P-<i- Sul i or, Is. Colleges. 11.25 You 
j[ v i tie. 11.40 For Schools. Col- 
leges. 12.45 pm News. 1.00 Pebble 
Mill at One. 1.45 How Do You 
Dn? 2 01 For Schools. Colleges. 
3.15 Sengs of Praise. 3.53 
Koqmnal News for England t ex- 
cept London). 3.55 Play School. 
1.20 Touche Turtle. 4.25 


S.10 Panorama in Rhodesia: (Leeds, Manchester. Newcastle}; 

After the Elections. Midlands Today t Birmingham); 

9.00 News. Points West (Bristol); South 

9J25 The Monday Film: "The Today (Southampton); Spotlight 
Pursuit of Happiness” South West (Plymouthj. 


ANGLIA 


slarrins Michael Sarrazin. 

10.55 Film SO. 

11.25 Education Matters. 

11 50 Weather/Regional News. 

All Regions as BBCI except 
as follous: 

Wales— 1.45-2.00 pm Pili Pala, 
4.40-5.05 Isla and the Farm on 
the Hill. 5.55-6.20 Wales Today. 
6.45-7.15 Heddiw. 9.25 Festival of 
Welsh Mixed Voices at the Albert 
Hall, Lnnriqn. 10.00-11.25 Bargen. 
11.50 News and Weather for 
Wales. 

Scotland — 1 L00-11.20 am For 
Schools. 12.15 pm It’s a Great 
Life. 12.40-12.45 The Scottish 


1.2S pm Anglia Nswa. f2-00 Monday 
Film Matinee: "And Than Thara Weia 
None " 3.45 Food. Wine and Friends. 
5.15 University Challenge. 6.00 About 
Anglia. 10.30 Cross Question. 11.00 
The New Avengers. 12.00 A Big 
Country. 12.30 em Reflection, 

A TV 

1.20 pm ATV Newsdeak. ZOO 
Rendezvous with Romance: "A Nice 
Girl Like Me " 3.45 Food. Wine and 

Friends. 5.15 The Television Pro- 
gramme 6.00 ATV Today. 10.30 Lett. 


BBC 2 

6.40-7.55 am Open University. 

10.05 It Figures. 

10.30 The Handicapped Family. 

11.00 Play School ias BBCI 
3.55 pm). 

2.15 pm Let's Go. 

2.30 Roads to Conflict. „ 

3.00 That S the Way the Money Right and Centre. II.OO A TV Newsdeak. Have Girls Will Travel. 


HTV Cymru/Wale *— As MTV West/ 
HTV General Service except: 10.05- 

10.20 am About Wales. 12.00-12.10 pm 
Trehetiau. 1.20 Penawdau Nawyddion 
Y Dyad 1.2 5-1.30 Report Wales Hoad- 
linac 4.46-G.1B Ser 6.00 y Dydrt. 
6.30-7.00 Report Wales. 8.30-9.00 Yr 
Wythnoa. 

SCOTTISH 

1.20 pm News Headlines and road 
and weather report. 2.00 Monday 
Matinee: "Moon Zero Two ” 3.45 

Food. Wine and Friends. 5.15 Cartoon. 

5.20 Crossroads 6.00 Scotland Today. 
6.40 Crimedesk 10.30 Moneywisc. 
11.00 Maude. 11.30 lata Call. 11.35 


11X5 Barney Miller. 11.36 Oivorce and 
After. 1Z05 am Something Different. 


BORDER 


V.. f an ff, ...... r.i. a ■_ lalic. lai.TVIiiriTv 1 11*7 JLULtUII 

.IjiLtinori. 1.41) He*},.. It ^ Ihe M ews 555.490 Renortin n Scot- 
Kin*!. 3.IMI Jnhn Craven s Wvvs- , 

land. 11.50 Nows and Weather 

for Scotland. 


King. 5.tW John Craven's News- 
mund. 5.05 Blue Peler. 5.35 
Paddington. 

3.40 News. 

5.55 Nationwide (London and 
South East only) 

R.2U Nationwide. 

6.45 A Question of Spurt. 

7.13 Flake's Seven. 


Northern Ireland— 3.53-3.55 pm 
Northern Ireland News. 5.55 
Scene Around Six. 6.20-6.45 Land 
'N' Larder. 11.50 News and 
Weather for Northern Ireland. 

England— 5.55-6.20 pm Look 
East (Norwich): Look North 


F.T. CROSSWORD PUZZLE No. 4.215 



ACROSS 
1 Agreement to get lest, (S) 

3 Mssay m* article lu little 
sister I G * 

9 Dud initially taken subject 
io excessh e control (S) 

I» Set tree but it’s rolten (6) 

ti Stranger, not atnun-j Iht* 
favourites |8) 

12 Circuitous way home French 
travel 16) 

14 Mark Latin article but it 
could be rash (10 1 

15 Arrives holding marriage 
certificate in elegant style 
( 10 ) 

22 A second-rlass thoroughfare 
overseas (61 

23 Inform airman with 
whimsical following (S) 

24 Article returned to Fleet St. 
district that makes one sick 
( 6 ) 


DOWN 

1 Package from vehicle going 
ever 100 ni.p.h. (6) 

2 Deny being born hoidin. 
gun i G) 

3 Slay with soldiers on the 
sea < 6 1 

4 Ve>sel <m the way down is 
glowing (10) 

fi Junior doctor ur poet we 
hear (S) 

7 No cards I shuffled when 
sneering (8) 

8 Team with genuine follow- 
ing of the .stars (8) 

13 Test the accuracy of trans- 
verse restraint (5-5) 

15 Send around steep rock for 
neck-meat (5-31 

16 Technical soldiers turn up 
with chap appearing 
suddenly 18) 


' 25 Base rhythm during the 17 Making as profit from open 

interval fS) s P ace ,n wood fS1 

% Excessive fondness for a 19 Smoker putting fuel round 

small spot before time (6) poles (6) _ 

■>7 Raise aloft lamp in window 20 Revolt is in arena (6) 

27 Mise aion 21 Give ev idence at trial (8) 

The solution to last Saturday’s prize puzzle will be published 
with nanies of winnere next Saturday. 


Goes. 

3.30 Delia Smith's Cookery 
Course. 

4.00 Modern Language Teach- 
ing. 

4.50 Open University. 
t 5.40 Flash Gordon. 

6.00 James Burke's Connect 
lions. 

6.50 Training dogs the Wood- 
house way. 

7.15 Mid-Evening News includ- 
ing sub-titles. 

7.30 Rock Goes to College. 

8.15 Marti Caine. 

9.00 Yes Minister. 

9.30 Horizon. 

10.20 Russian — Language and 
People. 

10.45 NewsnighL 
1 1, JO Arena. 

LONDON 

9.30 am Schools Programme*. 

12.00 We'll Tell You a Story. 

12.10 pm Rainbow. 12.30 Numbers 
at Work. 10.00 News, plus FT Matinee: "The Blue Lagoon" stirring 
Index. 1.20 Thames News L30 Jflan Simmon*. Donald Houston and 

rS‘ i°° d A W j ne o'' Anfm".?' VmhSS' 
and Friends. t 2J0 Monday Area weather forecast, lojo Reflec- 
Matinee: The Amorous Prawn." nons. 10.35 The Monday Mavis: 
4.15 Clapperboard. 4.45 Jukes of ’'Delivarance.'' 12JS0 am North Lem 
Piccadilly. 5.15 Money-Go-Round. Nl 9 ht Headlines. 

5.45 News. 


SOUTHERN 


1.20 pm Southern News. 2.00 Food. 
VVma and Friends. 2.30 "Stolen 
1.20 pm Border Newa. 2 30 Monday SMf "ng Susan Hayward 5.15 


Matinae: "Sunstruck." 5.15 University* 
Challenge. 6.00 Lookaraund Monday. 
6.16 Collecting with Curtis. 10-29 
Border weather. t10.30 Monday Movia- 
uma: "The Pumpkin Eater." 12.2S am 
Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and weather. T2.00 
The Monday Matinee; "Great 
Catharine." 3.45 Food, Wine and 
Friends. 5.15 University Challenge. 
6.00 Channel News. 6.10 Lone Ranger. 
10.28 Channel Late News. 10.36 Tha 
Pardos Programme. 11.06 Fantasy 
Island. 12.00 News and weather in 
French. 


Dick Tracy Cartoon. 5.20 Crossroads, 

6.00 Day by Day. 10.35 Music in 
Camera. 11.20 Barney Miller. 11.50 
inside Business. 

TYNE TEES 

9.20 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East News and Lookaraund. 2.00 
Food. Wine and Friends. 2.30 Monday 
Matinee: "The Blue Lagoon." 5.15 
MorV and Mindy. 6.00 North East Nows 
Headlines. 6.02 Crossroads. 6.25 
Northern Life. 10.30 Northern Rapori. 

11.00 North East News Headlines. 11.06 
Monday Movie: "Gone to Ground.” 
72.30 am Epilogue. 


OPERA & BALLET 

COLISEUM. Credit cards 240 S2S3. 

ReseixaiiCins 736 St 61. Eves 7.30. Mai 
Sats 2.30. LONDON FESTIVAL BALLET. 
Tomor Wed & Thurs: Dvorak Variations 

Sphin x Pet roue nka. Frl & 5at: La Svlphide. 

COVENT GARDEN. CC. S. 2*0 1366. 

i Garden chare* credit cards E36 6903' 
THE ROYAL BALLET. Ton t 7.30: Four 
Schumann Piece*! A Month In lira Country; 
Elite Syncopations. Thu 7.30: La Fille real 
sardee. THE ROYAL OPERA. Tomor A 
Fri 7.30 Eueanc Oneeln. Wed 6.30 3 
Sat S.30: Lohengrin. GS Amehi. seats 
avail, for all perfs. from tn am on day 
of oe-1. 


THEATRES 

PALLADIUM. CC 0:-437 7375. YUL 
BRYNNER .n 33DGERS & HAMMER- 
STEIN'S THE KING AND T. also Stir- 
ring VIRGINIA McNEt.NA. HOTLINE 
01-037 2C5S. E*cr. rfls 7.30. M.'tS. VVcd. 
and Sat. 2.45. Same goad seats anllihle 
tor Wednesday mats 


PHOENIX THEATRE. CC. 01-23S 2294. 
Evgs. 3.00. Wed. 3 00. Sa-.. 5.00 & B.SO. 
SUSAN HAMPSHIRE PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD’S 
NIGHT AND DAY. Directed ay Pew 


CINEMA5 

CLASSIC 1. 2. 3. 4. Ovford St. 01.636 
0310 'OPP- Tatlenham Court Rd- Tutiel 
l: LAST 3 DAYS! NIGHTWING sAA„ 
Progs. San. A V.’I. 1 15. 3.40 5.05 B.». 
7r. Clint Eastwood ESCAPE FROM 
ALCATRAZ (A A.’. Proas. 1-40. .4.00 
6 20. 0.40. - 

3: Woods Allen MANHATTAN -AAi. 
Progs.. 12.SO.' 2-50. 4 50. 6 SD. 6.J0 . . 
4: RISING DAMP 'A3. PrOBS. Sun. - 
Wk. 2.00. 4. OS 6.15 B.»5 

S : THE LORD OF THE RINGS <Ai. Sen. 
peris. 2.00. 5.00. S 00. 


S4DLER‘5 WELLS THEATRE. Rosebery 
Ave. EC1. a 37 1672. CC. 837 3056. 
Ergs. 7.30. Mat Sat 2.30. From Tomor 
IRISH BALLET COMPANY A THE 
CHIEFTAINS Playboy at the Western 
World. 


THEATRES 

A DELPHI. CC. S. 01-536 7611. 

Engs, at 7.30. Sat. 4.00 and 7.45. Mats. 
Thursday at 3.00 {One Pert. Good 
Friday 7.30 ■. LIZ ROBERTSON 
PETER BAYLIS and ANNA NEAGLE in 
THE WORLD’S GREATEST MUSICAL MY 
FAIR LADY. Good Mats available , lor 
most ports. Now booking to October. 
Credit Card Hodme 01-336 735B. Tony 
Breton returns Tomorrow. 


ALSERY. S. From 9 am. 
CC 379 6565. Group Bkng*. 
£vs. 7.45. Mat. Tm 


136 3£7e. 

136 2962. 

... ’nur. & Sat. 4.0. OLIVER 
JEORGE LAYTON. HELEN SHAPIRO 
CHILD FREE with each ADULT *al>d 16 
vears or under at time of nuichase. 


ALDWYCH. S. CC. B36 6404. Inlo. 835 
5332. ROYAL SHAKESPEARE COMPANY 
THE GREEKS. Ton’t Pt 1 THE WAR Isold 
out'. Tomor Pt 2 THE MURDERS fsold 
out>. RSC also at The Warehouse and at 

Piccadilly Theatre. 


AMBASSADORS. 5. CC 01-336 1171. 

Opens Tonight 7.00 
Frl.. Sat. 5.00 4 
as Dylan Thomas 


Fri., Sat. S. 00 & 8.00WLYN 


Sub. Evgs. 8.00. 
WILLIAMS 


WING UP. 


Woao. BEST PLAY OF THE YEAR. , . AgB ir Leicester Saw re 330 6915. 

WFeIc? MU5T ENO MABCH 1 5 LASf ROCK *N‘ ROLL HIGH SCHOOL . rAA> 
WEEKS MUST END MARCH 15. EAT M¥ Dusr (AA ,. Pra|ni 12.45 'not 


PICCADILLY. From 9.30 am. 437 4506. 
CC bkgs.. 379 6565. Eves. 5 Mats. 
Thor. & Sal. 4. PtyjI Shifeuoiart 
Company In Hart and Kaufman smash hit 
camcdv ONCE IN A LIFETIME. Winner 
ol S awards with irom 14 March Jane 
Lepoteirc winner ol 3 awards as Piar in 
Pam Gems' P1AF. RSC also at Aldwych 
& Warehouse Th. 


PRINCE EDWARD. CC. 01-437 6677. 
Evgs. B. 00. Mats. Thor, and Sat. at 3.00. 
EVITA by Tim R-:c and Andrew Lloyd- 
Webber. Directed bv Harcld Prince. 
Group sales Box Ot'.ce 379 6061. 


PRINCE OF WALES THEATRE. 950 6681 
Credit card bookings 930 0946. An Even- 
ing with TOMMY STEELE and his Com- 
pany. E»ss. Mon.-Thufi. 6.30. Fri. and 
Sai 6.00 and 8.30. Book now. 


Sun.). 2.20. 4.00. 7.20. 


CURZON. Carton Street W1 409 3737. 
LEE REMfCK in THE EUROPEANS fUl. 
Progs. 2.00. 4.10. 6.20. S.40 (Ha Pert. 
Todav at 2.0J. Last 3 Days. From Thurs- 
day for 3 Weeks only. DRAMA OF THE 
RICH (AAI. With Catherine Deneuve A 
Glancarlo G<anninl. 


ODEON HAYMARKET '930 2718-27711 
JILL CLAY-BURGH IN BERTOLUCCIS 
LA LUNA iX> Sep. oerK. Wkfi. 1 45 
5.05. 8 10. Son. 4.30. 7.45. Late Night 
Show Frl. 6 Sat. 11. as pm. 


OUEEN-S. S. CC 01-734 1-166. Half-pnce 
ore vs. 10 & 11 Mar=n 3 =m. Oocnj Mar 
12th 7 cm JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY by Rodney Acklanfl. Story 
bv W. Somerset Maughan. Directed bv 


RAYMOND REYUEEAR. CC. 01-734 1S9J 
, At 7 00. 9.00. 11.00 om. Opens Suns. 
PAUL RAYMOND D.esant* TOE 
FESTIVAL OF EROTICA New Acts 
New Girls. New Thrills. 23rd sensational 
year. Pul’/ air-conditioned. 


ROYAL COURT. S. CC. 730 174 5. Evgs 
6. Sat S fi 8.30. TOE LIBERTY SUIT. 


APOLLO THEATRE. CC. S 01-437 2663. 
Grove sales 379 6061 EvS. 8. Mat. Thur. 
3 SUL 3.30 A 3.30 TIMOTHY WEST as 
BEECH AM bv Caret Braham, and Ned 
Snerr.n. Directed by Patrick Garland. 


ST. MARTIN'S. Credit Card}. 636 1443. 
Ev\ 8.00. Tues. 2.45. Salt. S.oo and 
3 00. flQATHA CHRISTIE'S THE 

MOUSETRAP. WORLD'5 LONGEST-EVER 
RUN 26m YEAR. 


ODEON LEICESTER SQUARE 1930 6111). 
TH* BLACK HOLE 'A'. S«. ports Dlv. 
1.45. s.oo. 9.1 S. All Seats May Be 

Booked at 8o» Office cr by Pest. 

ODEON MARBLE ARCH W2 '723(201 T-2i 
ONE FLEW OVER THE CUCKOO'S NEST 
<X». Sep. progs. Sun. -Frl. 3 45 7.40. 

Sat. 1.15. 4 AO B.DS.Late Night Shew 
fri. fi Sat 11.15 pm. Even.na Pert.* 
Weekend* Mav Be -Booked in Advanrc 


PRINCE CHARLES. Lent So. 437 J31B1_. 
World 
GAMES 

11.1 S. Seats iBkble^ L^d^Bar. 


IV.C LnHALW, l-C’h NWf T--WO. 

id Premiere PresemMlan. NIGHT 
MES iX). Sco. oerts. Dl». "i.nc. Sun i 
5. S J5. 8 36. Late Show Fri. JL Sat. 


STUDIO 1. 2 


.. _ . .. 'drd Circus 437 

3300. Lie d Bar. 1. THE DEER HUNTER 
1X1. 12.43. 4.0S. 7.30. Lade Show Sat. 
10J0. 3. *10' .50. Progs. 12.33 2 45 
S.25. 8.05. Late Show Sal. 11 00 4, 
APOCALYPSE NOW tX>. See. Pci 
1.45. -a.SO. B 00. Late Show SaL 
Softs bookable. 


See. Pcrfs D'v. 

11 . 10 . 


CLUBS 


ARTS THEATRE. 01-836 213J. TOM 
STOPPARD'S DIRTY LINEN. Mondav M 
Thursday 8.30. Fri. and Saturday 7.00 
ana 9.15. NOW IN ITS FOURTH YE AT 
Lowest-priced best seats in London 
£4.00 £3.35. £1.55. plus 15o temp, 

members. Sat. E4.B5. E3.85. £1.85. 


ASTORIA. CC. S 01-7 34 4291. 01-439 
3037. 01-734 4369. Mon. :o Thursday 
3.00. Frl. and Sat. 6.10 and 8.S0. IPl 
TOM El. 5th GREAT YEAR. Lowest 
Priced Musical In the West End. Seats: 
£2. £3. £4. £5. Reduced Rate Group 
Bookings 01-437 3856 (special offers'. 


BOULEVARD TH. at the Raymond Revue- 
bar. Walkers Court Brewer Street. CC. 
Tel. 01-437 2661. PAUL RAYMOND 
PRESENTS America's Sec Queen Live on 
Stage. MARILYN. CHAMBERS. Must 
end April 5 prior to American tour. 
Twice Nigntlv Mon. -Sal. 8.0 and 10.0 om. 


CAMBRIDGE. 01-836 6056. Credit cards 
accented Ot-836 7040. Mon. to Fn. 
S.OO. Thur. 3.00. SaL S.OO fi 3.30. THE 
HIT BROADWAY MUSICAL. VOTED 
BEST MUSICAL DF THE YEAR CHICAGO. 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FELLOWS. 
HOPE JACKMAN. G. LYON. Reduced 
prices for parties. 379 6061. 836 6056. 
Students Nurses. OAF standby £1.50. 


GRAMPIAN 


9.25 am Firsl-Thing. 1.20 pm North 
News Headlines. 2 JO Monday 


6.00 Thames News. 

6.35 Crossroads. • 

7.0IJ The Kenny Everett. Video 
Show. 

7.30 Coronation Street. 

8.00 Rush ton's Illustrated. 

5.30 World in Action. 

9.U0 The Sand baggers. 

10.00 News. 

10 JO Monday Film; “Man at 
the Top." 

12.10 am Close: Rita Tushing- 
ham reads poems by 
Roger McGough. 

All IB A Regions as London 
except at Ihe following times: 


GRANADA 

1.20 pm Granada Ra ports. 2.00 Mon- 
day Matinee: "I fa Good To Be A/ive." 
3.45 Food, Wine and Friends. 5.10 
Thu Is Your ftghL 5.15 Crossroads. 

6.00 Granada Reports. 6J30 Seiwyn. 
10.30 Nuts and Bolts. 11.00 Mystery 
and Imagination: "Fear in the Night." 

HTV 

1.20 pm Report West Headlines. 

2.00 Hera Today. 1Z30 The Monday 
Matinee: "Morgan — A Suitable Csss 
For Treatment." 5.15 Dick Tracy. 
5.20 Crossroads. 6.00 Rapon West. 
10.35 Food, Wine and Friends. 11.05 
Soap. 11.35 Tha Mackenzie Affsir. 


ULSTER 

1J20 pm "Lunchtime. 2.00 Monday 
Matinee: "Great Catherine'' starring 
Peter O'Toolo. Zero Mosief and Jeanne 
Moreau. 3.45 Food, Wine and Friends. 
4.13 Ulster News Headlines. 5.15 
Cartoon Time. 5.20 Crossroads. 6.00 
Good Evening Ulster. 10.28 Ulster 
weather. 10.30 Ballymascanlon T380. 
.11,00 The Odd Couple. 11.30 Garden- 
Ing Today. 11.55 Bedtime. 

westward 

1J0 pm Westward News Headlines. 
2.00 The Monday Matinee: “Great 
Catherine" starring Peter O'Toole. 
3.42 Gus Honey bun's Birthdays. 3.48 
Food. Wine and Friends. 5.15 Univer- 
sity Challenge. 6.00 Westward Diary. 
10.32 Westward Late News. 10.36 The 
Pardoe Programme. 11.05 Fantasy 
Island 12.00 Faith lor Ldc. 12.05 am 
West '-Coumi-y weather. 

YORKSHIRE 

1.20 pm Calendar News. 2.00 Mon- 
day Matinae: “Great Catherine” 
starring Peter O'Toole. 3.45 Food. 
WinB and Friends. 5.15 University 
Challenge. 6.00 Calendar (Emley Moor 
and Belmont editions). 10.30 Country 
Calendar. 11.00 Police Story. 


RADIO 1 

(5J Stereophonic broadcast 
(Medium wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Trevis 9.00 Simon Seles. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Stayin' Alive 8.00 
MiLe Read 9.50 Nows beat 10.00 
John Peel (S). 1Z. 0-5.0 am As Radio 


(S). 2.05 Mannee Musicelg (5). 3.05 
Music for Organ (S). 3.45 New 

Records (S). 4.66 News. 6.00 Mainly 
For Pleasure (S) fi and mono only 
Irom 6.20). 7.00 Stravinsky (S). 7.30 
D. H. Lawrence— 50 Tears Later. 8.15 
Jessye Norman song recqtal: part 1. 
Haydn. Brahms (S). 9.15 The Vision 
ol Piers the Ploughmen (S). 9.40 

Jessye Norman, part t Ravel. Slrauas 
IS). 10.25 AM the Human Frame 
Requires. 10.40 Clifford Benson piano 
recital (5) 11.25 Jazz in Britain (S) 

11.55-12.00 News 


forecast 5.55 Weather programme 
news. 6.00 News. 5.30 Frank Mu/r 
Goes Into . . Languages (S). 7.00 

News. 7.05 The Archers. 7.20 Science 
Now. 7.45 ThB Monday Play (S). 9.00 
Three Women Gardeners. 9.30 Kaleido- 
scope. 9.59 Weather. 10.00 The World 
Tonighi. 10.30 The News Quiz (S). 
11.00 A Book at Bedtime. 11.15 The 
Financial World Tonight. 11.30 Today 
in Parliament 12.00 Nows. 


BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 


RADIO 2 

5,00 grp Nows Summary. 5.03 Steve 

Jones {SJ. 7.32 Ray Moore (S) includ- ... 

iny 8 27 Racinn Bulletin. 8.45 Pause for VHF only — 8.00-7-00 am and 6.20- 10-03 Th* Robbie Vincent Telephone 
Thought and 9 03 Favourite Five 7.00 pm Open University. Programme. 1.03 pm London Live. 

Singles. 10.03 Jmimy Young fS). 2.33 Ideal Home Showcase. 4.30 

12.03 pm David Hamilton (SI 2.03 RADID A London News Desk. 5.35 Look, Slop. 

Ed Stewarts Request Show (S). 4.03 crusty/ «* Listen. 7.03 Black Londoners. 8.00 

Much More Music f S J. 5.00 Nows. 6-00 am News Briefing. fi.lO.Farm- Question Time irom die House of 
5.05 Waggoners' Walk. 5.20 Much mg Week. 6,25 Shipping forecast. Commons. 9.00-5,00 am Join Radio 2. 

More Muaic 1 S). 6.03 John Dunn (S). 6.30 Today from Rhoduia, including * ^ 

8.02 The Organist Enrcrtoms (S). 8.30 G.45 Prayer far tha Day. 7.00, S.OO AaOnaOIl ISrOildCSStHIg 

Folk 80 (SJ. 3.02 Humphrey Lyttelton Today's News. 7.30, 8.30 News head- 6.00 am AM with Bob Holncss and 

wrth the B0s£ o[ Jazz on records <S). hries. 745 Thought lor the Day. 9.36 Douglas Cemeron. 10.00 The Brian 

The Week on 4. 8.45 Mifes Kington Hayes Show. 12.00 LBC Reports 
wrrh ihe BBC Sound Arehives. 9.00 .S.OO pm After Tight Special: financial 
Start the Week wilh end practical aspects ol buying a 
Richard Baker. HO.OO News. 10.05 house. S.OO Nightlme. 12.00 ‘LBC 

Money Box. 10.30 Daily Service. 10.45 Reports Midnight. 1.00 am Night 

Slory Time. 11.00 New*. 11.05 Genetic E«ra. 5.00 Morning Music. 

Revolution. 11.60 Poetry Please! 12-00 **.*,.. 

*6-55 am Woaihor, 7.00 News. 7.05 News. 12.02 pm You and Yours. 12.27 Capital Radio 

Overture (5) 8.00 News.* 8.05 Morn- -* " - 

ing Concert (S). 3.00 News. 9.05 

This Week's Composer: Brahms ($)■ 

10.00 Lindsay String Quartet concert, 
part 1 (S). 10.45 Interval Reeding. 

10.55 Concert, parr 7. 11.35 BBC Welah 
Symphony Orchestra (SJ. 1.00 pm 
Nows. 1.05 BBC Lunchtime Concert, 


COMEDY THEATRE. CC. 930 257B. 
Man. -SaL. 9.00. MaU. Frl. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
sales. Bex Office 01-379 Ji06K 

CRITERION. 930 3216. CC. Bookings 379 
6SES. Group bkgs. 836 3962. Evgs. 3. OP. 
Sau. 6.30 and a.30. Tnurs. Mat. 3.0D. 
HALF-PRICE PERFS. Man. Evgs. Thws. 
Mat- NEIL SIMON'S LAST OF THE RED 
HOT LOVERS. - 

DUKE OF YORK'S.. -836 SI 22. GLENDA 

JACKSON ROSE. A new play by 

Andrew Davies. Evgs. Mon.-Sat. 8.00. 
Mats. Wed. 3.00. Eat. 5.00. 


GARRICK. CC. 01-336 4601. Eves. 8.00. 
‘Sharei. Frl. and Sat. 5.30 and 8.30. 
Gareth Hunt in DEATHTRAP. 


SAVOY THEATRE 01-836 8888 CC. 
836 BUB tMon.-?ri 10-6i. LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVI4 
Sy'MS wd ANDREW SACHS NOT NOW 
DARLING. Mon -Thur 3.00. Frl. and 
5at. s 45 and 8 4'3 Reduced o r.ze mars, 
cn FKdal. Group bOCkir-.Ss CI-4I7 3FS6 


STRAND. 01-336 2660. Evenings 8.00 
Mrts. Thun: 3.00. Set. 5.30 and 2-30 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — WE’RE 

BRITISH. Directed bv Allan Davis. 

Credit Cards 01-636 4143. Group Sales 
Bo* office 01-379 6061. 


TALK OF THE TOWN. 01-734 5051. 
Alp. CONDITIONING CREDIT CA-fcS. 
LONDON'S GREATEST NGHT OUT 
From 8 o'clock During and Dancing. 
9.30 SUPER REVUE BUBBLY and in" 
cabaret at n: BILLY DANIELS. 


VAUDEVILLE. S. CC. 01-836 9968. 
Grp. sales 379 6061. Evgs. 8. S*t. 5.30 
and 3. SO. Wed Mat. 2.4 5 ALAN BATES 
In STAGE STRUCK. A new thrrTer br 
Simon Gray. 


V i? 7 P BIA . PALACE ' cc - 01-328 47-35-6. 
01-834 1317. Evgs. 7.30. Mats. Wed. 
and Sat. 2.45 ANNIE. Group Sales Box 
Office 01-379 6061 


WAREHOUSE. -Dan mar Theatre. Covent 
Garden Bo* Office 836 6808. S. Roval 
Shakespeare Ccmoun, To't. tomar. 7J0 
Barrie Kceffc's BASTARD ANGEL mot 
sellable lor children i. All scat* £2.10. 
Students £1.10. Aor. bkgs. Aldwvch 


WESTMtNSTER. CC. 5 01-834 0283. 

BAGMAN. A NEW MUSICAL 
MATINEES ONLY UNTIL MARCH 22. 
MONDAY. FRIDAY 2 0 pm. SAT. 3.0 


GLOBE THEATRE. S. CC. 01-437 1582- 
Group sales 379 6061. Evgs. 8.00. Mau. 
Woo. 3.00 SaL 5 00 and 8.15. Bcrvl 
Reid. Barry Foster. Peter Bowles. Jan 
Waters in a new play bv Peter Nichols 
BORN IN THE .GARDENS. Directed by 
Clifford Williams. 

GREENWICH THEATRE. 5. CC. 8S8 775S. 
Previe* Wed £.0. opens Thur 7.0. subs 
8.0. Mat Sat 2.30. PRIVATE LIVES bv 
Noel Coward. 


HAYMARKET THEATRE. CC. 01-930 
9832. - Evgs. S.OO. Mat. Wed. 2.30. 

Sat. 4.30 and 8.00. DOROTHY TUTIN. 
DONALD, PLEASENCE. 'REFLECTIONS. 
A new play bt John 'Peacock. Red. erke 
previews. March 11 and 12. B.00 pm. 
Opens March 13 7.00. 


WINDMILL. CC 01-437 6312. Twee 
n'Shtlv at 3.00 and 10.00'. Suns. S.oo 
■“"ti 8 : 0°- Paul Ravin and presents RIP 
OFr. Hotter than ever tar 1980. The 
grot.c experience or the modern cm. 
Firth great year. 

W .™<DH AM S. S. 836 3028. CC bkgs. 
tZP. «*«»- Tkls. only £1 80. £3. £4. 

6 1s -' Rlchm&nd Fringe lr. 
TOE PRIMARY ENGLISH CLASS 
®'f“. J"" Tp n| sh| Bch anp Braces lr 

jseks: °“ rH of « 


GARGOYLE. 69. Dea" Street. LOndanWl. 
NEW STRIPTEASE FLOORSHOW 
- CLOSE ENCOUNTERS " 

11-2 30 am 5tiows a! M.dnlpnt and 1 am. 
Mon. -Fri. Closed Saturday s _Ol_-c jt 6455. 

EVE has gutiMed the others because o> a 

S ollcv ol lair ptjy and value for money. 

upper Irom 10-3.30 am. Dtjeo end top 
musicians. gtAmouraus hostesses. c*«tin;j 
floor sfcovrs. 189. Rcocnt St. 73£ 0557. 


ART GALLERIES 


RSDFERN GALLERY. NORMAN STEVENS. 
Paintings. Drawings. Prints March 4-26. 
20. Cork Street. London. W1. Mon.-Fri. 

10-S.30. SaB. 70-12.30. 

agnew Gallery. 43. oin Bond sl. wt. 
01-629 6176. ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS. In aid 0< the 
Suffolk Histoncai Churches Truss. • Until 
28 March. Adm. £1. Mon.-Fn. 9.30- 

B.30. Thurs. until 7. ; 

BROWSE & DARBY. 19. Cork Street. W1. 
734 7984. ANNE ESTELLE RICE. 1879- 
1959. Pelnting g jiii _8__Mareli. 

FINE ART SOCIETY."’! 48. New Band 
• Street. D7. 01-529 5175. BEATRICE 

HOW. LB67-1932. . Also THE ABBEY 
THEATRE. 1904-1979 

LEFEVRE GALLERY. 30. Bruton St., wf 
01-493 1572-3. 19th i 20th CENTURY 
PAINTINGS AND DRAWINGS »n view. 

Mon.-Fn, 10-5. 

SANDFORD GALLERY. Covent Garden. 
1. Mercer Street. Long Acre WC2. Man.- 
Fri. 1-6. JOHN BRATEY. RA. 30 Years 
rrtrmaective. 270 WORKS. 


V ei« NG , yj 0 -.. 01 ' 920 636s - ° oar| i Tnl. 
Eros- /.ID- .Ma^. 2 00 world Premiere 
1 RUN br Nigel winumj. author 

cl Class Enemr <2 weeks only). 


HER MAJESTY* THEATRE. 930 6606. 
Opening March 19. The award-winning 
Broadway Musical ON THE TWENTIETH 
CENTURY. Reduced price d reviews from 
Monday neat. 


KING'S HEAD. 226 1916. Dinner 7. Show 
5. CATCHPENNY TWIST by Stewart 
Parker. 


LYRIC HAMMERSMITH. 01-741 2311. 
West End Bo* Ofhcc 836,420? last wk. 
Evga. 7.30. Tnur. Mat. £.30. Sat. 4.30 
ana S.IS. COUNTRY LIFE. First London 
showing ol Gold ini's delianttul camedv. 
Directed bv David. 


First prev. March 


MAKE AND 


9.55 Sports Desk. 10.02 The Monday 
Movie Quiz 10.30 Star Sound. 11.02 
Brian Matthew with Round Midnight, 
including 12.00 News. 2.02-5.00 am 
You and the Night and the Music (S). 

RADIO 3 


Brain of Britain 1B80 (S). 12.S5 8.00 am Graham Dene’s Braakfaat 

Weather programme news. 1.00 The Show fS). 9.00 M'Cltsel Aspal (S) 
VVorfd at One. 1.40 The Arefrerj. 1.S5- . 12.00 Dave Cash (SJ. 3.00 pm Rpoor 
Shipping fo recast. UO Nni, 2.02 Scott (SJ. 7.00 London Todav (S). 
Woman’s Hour. 3.00 New*. 3.02 8.00 Open Line. 9.00 Alan ("Fluff") 
Listen with Mother. 3.15 Afternoon Freeman (S). 11.00 Tony Myatt’c Late 
Theatre (SJ. 4.45 Short Story. 5.00 Show (SJ. 2.00 am Peter Young's 
PM: news magazine. 5.60 Shipping Night Flight fS). 


BREAK by Micnacl Fravn. with Leonard 
Rositcr and Prunella Scales. BOOK NOW! 
Special Event: Instant Sunshine .6 Mar. 
at 6. 

LYRIC STUDIO: Evgs. 8. Sat. 8.30. Mats. 
Wed. and SaL 2.30. DR. FAU5TUS. Cast 
Includ es Ja mes Au brey fi Patr i ck Mag ee. 

LYRIC THEATRE. CC. 01-437 3686. Group 

sales 379 6061 . EY9*. B.OD. Wed 3.00. 

SaL 5.00 and 9.00. RICHARD BRIERS 

PAUL EDDINGTON ur MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR, WEST 
END THEATRE AWARDS. 


CINEMAS 

A fC 1 B. 2 SHAFTESBURY AVE. 336 
8361 Sco Perfs. ALL SEATS SKOLE. 

1 : APOCALYPSE NOW r*i. Wk. fi Sun. 
2;' 4 4.30. 7.55. Late Show tont. 11.00 
THE ONION FIELD iXl. Wk. A Sun. 
a.oq. 5.0 0. 8.00. Late show Sat. 11.00. 

Classic 1. 2. 3. Haymarket iPictadiflv 
Circus tubn) 31-839 1527. 

1: APOCALYPSE NOW iXJ. A 70 mm j 
“Pjhv _5tereo orr*«nation. Progs. 1.30. 
4.3Q. 7.4D. •' 

2: RISING DAMP 'AJ. Progs- 1-05 mot 
5unji. 2.4 s. 5.Z5 8.00. 

3- Dudley Moore A 10’ 'X‘. Progs. 1.00 
mat Sun 1 3.0S. s.40. 8. 15- 

CLASSIC POLY. Oxford Circus 'Upper 
Rej-irit Sireetj. 637 9863. Ken Loaen'i 
BLACK JACK UJ. Progs. 145 mot 
Sun '-L 3.35. 5.55. 8.10. 


FRANpAIS 

+ MANAGEMENT 


= S6minaires 
Socio-Economiques 
Pour Managers 
non-francophones 
Participez-y ! 

— Developpez votre- 
vocabulaire econcmique 
— Perfectionnez votre 
frangais des affaires 
— Apprenez a negocier 
- sn f ran pais 

Organises par 
CERAN - UniverSiifi de Liige 
Avenue du Ghdleau 16 - NIVEZE 
B-4BS0 SPA /BeiploueJ 
niQ3297.77.2i09 

CERffN : auires cours de 
fran<?ais toute I'annOe 
«n semaine et les -week-ends 


MAY FAIR. 5. CC 01-629 3036. Mon . 
Thu-. B.O. Fri.. SaL 6.0 8.45 SUSANNAH 
YORK DANIEL MASSEY- DONALD 
PICKERING. FRANCES WHITE In 
APPEARANCES Dv Simon Benihuu after 
Henry James. 


NATIONAL THEATRE. S. CC. 929 M53, 
OLIVIER (open stage): Ton'i & Tomor 
7-30 THE WILD DUCK by Henrik. Ibsen 
tram by Christopher Hampton. (Richard III 
mutt end 8 March). 

LYTTECTON iprosceniuin stage): Ton't 
7.45 WHEN WE ARE MARRIED bv J. b! 

Tomor 7.4 S Thee and Me. 
CCTTESLOE .small auflltortum— all tlrtj. 

nujent standby £1.20): Eugene 
O'Neill 5eason: Mon to Sat 5.30 THE 
ICEMAN COMETH release be punetual-i 
Hits 5 hrs). 

Excellent cheap scats from la am <uy or 
£#■ »"? thcalrps. Car park. Restaurant 
92B 2033- Credit card bkgs. 928 3052. 


OLD VIC. , 918 7&16. 

Nimrod Theatre of Australia production 
THE CLUB by David Williamson. 
" Riotous mjekey-take si Me in Man 
Cloughland Down Under." E. News. 
March 4-Aoril li2. Evgs. 7.30. SaL 
Mat. 2.30 


PALACE. CC. 0-1-437 6834. Mon.-Thure. 
6.00. Fri. Sat. 6.00 and B.40. JESUS 
CHRIST SUPERSTAR. Group sales 01- 
579 6061. LAST SIX MONTHS. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments . 

Business and Investment Opportunities, 

Corporation Loans, Production Capacity, 

Businesses for Sale/Wanted 
Education, Personal, Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Mi n i m u m size 30 column eras.) 

£ 2.00 per single column em. exira 
For further details icrite to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 
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THE ARTS 


Wigmore Hal! 


Duke of York’s 


Faure 


by DAVID MURRAY 


On Friday the SongmaJfeers’ many passages, for example. 
Almanac presented a biography- which can seem to depart from 
wife-songs of Gabriel Faur6. tonic ke 7 and return to it 


Devised by Graham Johnson, fee with ° ul h ?^ hem 

' rrTi , much, and that was how they 


script was a model of tact and seemed' 
concision, though it may be a « 


™ U11 ' bmusq it may ne a sense that not aU the 
reached feat the known details threads were firmly in hand 
SLuS^f £ s ^!S lary Probably accounted for some 

? pon ^ over-emphatic swells from fee 

se-f-conuaned music. In rwp piano, when fee singers were 

#x- llours there wa i r ? Qrn interpret atively diffident Every- 
soags too, with four one ^ raQre confident with 

fee idiom of fee early and 
JJSfa, ..J* made an middle songs; Sarah Walker 
evening of cwfesed pleasures, if made mQst of her gb^ of 

rarely more than feat; there them, admirably communicative 

were fw sharp insights and the even in British-edged French. Marcel I 

iater Faure remained obstm- Mr. Jackson and Mr. Hill took 

t3L° HJm fwns ‘ , longer to warm up. tut once Glasgow Citizens 

e"" 1 *® wre mmiy and out of the shaHows of half-voice 8 

view of Faure aid persuasive justice to them- . 

The great meiodjes sehres and their music. Hill A 

2“?* 1 ? 7 c y cles - and Miss Smith were charming A 

suit the Almanac m tfaear duets, particularly fee /jL 

formula of four singers taking lovely “ Fleurs d’or.” 
coutmua! toms; we had to be The songs by Faurd's con- 



Rose 


by B. A. YOUNG 


• ..... -A**-.; ■- 


Marcel (Steven Dartnell) for (eft, and the Glasgow Citizens' company 


Andrew Davies's unusual of little more than introducing figures are set to work and their 
ability shows in this: all the fee characters that surround bis emotions exposed. A play' that 
characters in Rose, apart from heroine.' There is her mother has till then relied in the 
Rose herself, are deliberately (Jean Heywood speaking Scottish sardonic observation of ordinary 
drawn as stereotypes; their dialogue in a Midland accent); people glows into a quite new 
thought, language and be- fee two schoolmistresses life, and ends in poignant sop 
haviour are lower - bourgeois (Stephanie Cole and Gillian row. Not that the earlier 
standards, their appearance un- Martell). Sally (Diana Davies), scenes have ever been less than 
interesting. Yet their joys and the singer, and Jake her drink- entertaining. There are some 
their sufferings, everyday as ing mate (Richard Vanstone), delightfully comic moments, 
they are in origin, u n i m a gi na- her husband Geoffrey (David Sufficient props are carried on 
tive in . expression, are Daker), a dull executive who for each scene, with no per- 
plercingly moving. The emo- spends his evenings at meet- maoent set (John Gunter is 
tions of fee inarticulate are like ings but from whose life fee ingenious designer). The 
fee emotions of children, they romance has leaked away, director is Alan Dossor, who 

I have to be mined for. Mr. Then there is .T im Beam, the incorporates the stretches of 

Davies has done this and come Primary Adviser (Tom George- recounted narrative and direct 
up with a crock of gold. son), who comes one day to fee address to the audience so 

Rose is a primary school school and fires Rose wife smoothly you accept them as 

teacher from a simple family, desire, or anyway curiosity. readily as fee able acting in the 

wife a ample husband and, no in the second act these lay more conventional scenes, 
doubt, simple children, though 


A Waste of Time 


?°* e temporaries must have been UJ w t TiTVirvi _„ i , t . t . 

cycles, each one diminished .out chosen for contrast rather than 3 proposes that parents 

^ri^ nte BLr^’ e Ch?^ id w£ £r t analo e* s - each composer prcBC eniiHn billows with phrase. He sobs loudly when, laughter) we are treated to the roSJd* friemkto^ 

repi£L£d £t by T ToncfeS r? iS/ h'S a Huge black curtain contained at the end. we have at last sight of a lavishly furred slnn- 33? Tformer SSS& 

ing song, full of musical back- in a gilded picture frame. The “l" er L h 2? about to get rid of her drunken 


by MICHAEL COVENEY 


we hear of these without meet- 
ing them. She has what her 
friends and colleagues would 
call advanced ideas. She defends 
homosexuality to the two spin- 
sterish women with whom she 
shares fee staff room at school. 


_ jl . -w-t _ vuuavu ivi ^vuuaoL lauici ■ uwu 

Evej ? n . the midd3e * for analogies — each composer 
period Bonne Chanson was muslc more ^ Fame's 


references that here referred Si *** enrlcbed ** P rogramme. r uoe “ XT has no message for Fran f oise. ascendancy in fee salon, here SSSsSSU tover 

notong Rich'ardjSTwS ™ "SSL'S.?.** 5SL*tt ^SSSSTSJESSrti fine per- 

sensitive but subdued wife one 1 


sensitive but subdued wife one Saint ' s ^ as ' opium ■ fantasy turn frame recedes in fee shape of . villeparisis — who incor- bravado as an exercise in dis- fo rmance hS got her iaSy 

of fee robust - Toumoiement ’’ (Johnson did of four others. A shadowy porates elements of Grand- fraught camp at the expense of he™^fe h moring to a Writer 

songs; s stylish secant V salon con«ntr,ttd » the up- mother and Irnts of Jit de •oaeons : toe Verdnrm) too „ sig^fleam mooes as she 


Kjssffljw* ik: ^sr.ss? « -rt. 


of its last verse. The opening 


" L'lnvitation au voyage »-un- ESTSX T?2ST..n'^Ta fof balance and judgemeat and m fee final act we see de e^rhe^e^'but’ b7sid« ''her 
song of fee Chanson d'Eve sue- fair to ask her to begin «,ld KSAS S? Charlus accosting Jupien wife SSL^Tdeas^e Si Stains 

ceeded hest rireinallv Ptchod wife that song after spoken e ul if r “ J s “r- tt? aoesnT count. Marcels rest)- talk of cigars, fee first hint in , P(VT , aT w^ 

by temdte8ZS£?Ti the u^ Motion --but limpid ’SSSilS wf lSttS the SSU* SL? 4 Sf*2L < iK work that peopleoftikesex ^ Dav^s'f first act consists 


listens patiently to her mofeeris 
complaints or her colleague's 
diatribes. She is almost in 
danger of joining fee dreary 



Marcel's reso- 0 f cigars, the first hint in 


Leonard Burt 


Glenda Jackson 


Festival Hall 


was too much anxious -insistence rauiu uwe UBU ab*w s fiereeuK li-Wt There is 

op flmt ..boom, o.d .the pact on the maste r's nam e, ,oo. hot C ^‘J! “St 


is off to a party in spite of 


suise of the eHiptical harmonies ST ^ fee V l r ^ ri £ m X^in a . ^ fee produce Swap's decl^tion of ^pendl 

vras often left v«ue-S ^ are Almanac doubles on violin. 1 3wd - her ha!.- bunched^ m a tion is another in fee dltizen’s ing morta i,;ty. The show-off 


Brahms 


by RICHARD JOSEPH 


ginger mop. That Vinteuil distinguished line of salon world invitation is carried on in a 


Goethe Institute 


Herbert Henck 


®°? =tS v w,n elve her a he^d- drama, a Une_ that includes ^d.crrjsly Vv?e envelope. ( Despite the broad uniformity technique is remsrkably modern device, his need to demonstrate 

nehe. she srreims. I. is played, Lermontov’s Mosfeerade and . n?rc is time j charge Oriane's ; - , and compositional and sophisticated, resembling an interpretation rather than 

softly, as Marcel asks a prim Coward's bemt-Monde. But I do red shoes, but not to sock up ■ “ ‘ *J le . “J H that of pianists half his age. allow it to speak freely, got fee 

little Acflr^e what exactly it jyQ t think that the company’s stir's news. Again, the rejec- , msJ]0d found in- Brahms^ Nothing hi his interpretation of better of him. 

Ha tn A I r\Ai*. f ^ n 4-t- »«r n f liirir\n . ■ « » ■ • V w iicrw IvupI nuttifTa c - _ _ „ >. __ — 


.'pdicrrusly 


envelope. 


From fee snatches we they kept individuality enough 
occasion ally hear, contemporary for a comparison with Chopin's 
German music appears to be Preludes, ‘ likewise turbulent, 
thriving if incredibly diversified, funereal, pensive— not to seem 


Herbert Henck’s piano recital outrageously fanciful 


s sr?e v«ea to ao win .aumt- panache in matters or illusion, uor . scene— second only, in my orcnestrai music, umrucave was overstressed or There is no doubt feat Maazel 

e. And how often. multiple setting and sheer unity to that of Falstaff by King contrasts and juxtapositions can effortful- links wife fee intimate is one of the few conductors 

i*or one week only the G1M- 0 f purpose has ever been seen to KM — is superbly well done, be made. On Friday evening at lyricism of Schumann were around wife fee intelligence, 

v Citizens is offering Robert better effect. Mme. de Vill^ ?:ore!. with his Beefeovenish the Festival Hall Lorin Maazel brought out Firkusny's right acuteness and accuracy needed 

MMiffimjMs tlffBMnd-fr pa risis is at fee cencre of a card repertoire— quite late on you 3Dd ^ Philhannoma Orchestra hand is no longer as accurate to produce a completely finished 

f hour version of Prousts school who shift around in each realise you have been listening played fee First Piano Concerto, or powerful as his left, and it performance within the ever- 

Ln Recherche ^ du Temps act (there .are two intervals), to snatches of fee late quartets a which includes the com- draws a sligfitly less resonant restricting conditions of London 


on Thursday at the Goethe 
Institute — given as part of a 


Rolf Gehlhaar— the co-ordina- 
tor of this concert series — was 


series aiming to famaManise us represented by KlaznerstUck 
with st least one strand of what l — L sub-titled Intersection, a 


is currently being done— pro- rhetorical, partly graphic work 
vided a sympathetic introduction which had little charm. Walter 

i. -■ -- - m • » — 7 i Tnfli nrvviow'p Cfnln^«i<ia ati tUa 


to three hinminaries. Henck — Zimmennan’s StMetanze on the 
effervescent in Ws (difficultly) other hand exuded it. One small 


nailing 


snobbery in «;y pfrristn. Thoufe very mudi Concerto, broad but never fee First Symphony’) 


spoken introductions and wife a item from his seven- or eight- : ar^’me^ts trapped fr a ^ p f ^rls in white dresses. T ; ie tones of voice employed by a oroduct of the Central Euro- purposeless, was excellent In problems, and It emerged as fee 

— ji a—a — 4.*. hnnr lATia Annlnai^tfil owfn I hM!.? i nVf 4linl fhnn Jorlnc infft t?nt (<• acnnAU-ftri 4e iTCIfe I 4kA TVi riw^:. - _* _ . _ M - . . . .. * 3-_A j 1 ., 1 /. 


fourth: his mighty rendering of ' earth or stone which would r>Tie are cleverly luxtpoosed. 


Stockhausen's Rlamerstuck X ideally come from tne com- 
summed up the concert poser's own locality, Franconia. 

Wolfgang Rihm lb. 1952), Thus damped, the native folfc- 
already a prolific and— sat home dance rhythms of fee piece and 


Just r*s Marcel, in the novel, by our own royals. Mr. Dartnell 

Ideally come from the com- The first coirple embrace w!M digress In the middle of is neutral throughout his 

poser’s own locality, Franconia, nasstormtely at the piano as. gathering to refiect on a breach neutrality highlighted in fee 

Thus damped, fee native folk- downstage. Marcel quizzes of social etiquette or the hnpli- dramatic device of having the 


St. John’s, Smith Square 


already a prolific and— sat home dance rhythms of fee piece and .Mbertine as she dangles pro- catiors tvf the Dreyfus affair, so interrogated Albertine played I 

important figure, made fee their puckishly altered pitches vocatively from Louis Quatorae Messrs. MacDonald and Prowse by both the sexually inquisitive i 

strongesr impression. His came over as what must be one irt her underwear. The fare- ?re uninhibited by the demands Angela ChadSeld and a Cbem- 

KlavierstUcke nos. 5 and 6 were of fee first live imitations of m u an fl reconciliation are of narrative consistency, allow- bino page boy, Rupert Farley, 

played as a pair by Henck, as synthesized sounds. played out Swann wants to ing that consistency to emerge The temporary reconciliation is 

Z j .Uniw Rent* ~ — ~ ' — ” ' .... 


Weinberg and Remedios 


DAVID MURRAY 


rouehlv befitted feeir respective Herbert Henck is a quite a^t lesbianism from eventually. So, it is not until a sexual compromise a trois. 

. . . . _ » .... - nl.vw trvrrr itTfl rl A m. .... _ . . .L. 'TV..— dK.i nifl ■ . a n. . 


moods of violent grief (No. 5 is exceptional player, committed Odette. She screams at him the middle of Act Two feat we 
subtitled Tom beau) and sub- to perfectionist interpret jXtiods fjj en swaggers off. gorgeously, know the Phedre actress to be. 


At the end. we see Francoise ^ Anton Wemberg^and ^mon piece over ^modest length, sive ^ means « > 


chasing a chicken we hear fee Remedios shared a recital on and it suited Mr. Weinberg to operatic, rather too broad for 
1 . a immimbu, wc uic j — *- **■— ■ — - ^ the good of Schumann's most 


dued whimsy (No- d is called of the nrnSc he so passionately j adtnstiDg her hair and exposing not Berma. but Rachel, When we bell at the garden gate, we see, Saturday, though P£ r " a ^ 


Bagatelles ). Roraanttc and supports. What otJier piairist fc er nec k_ Swann tells Marcel he are treated to a vivid backstage abolIt (bad blocking), the f? 1 ™™ ^oUkmg together, wir 

.** . > _ - i _ ^...1 J .m, a«J«t wOmw ■ ‘ Cfiuiv. • . mm. m. m — * A«ll ft. j . . 1. n Wn mharn ic Z\ 'iDlPllnm 


formed nothing together. Mr. It was good to hear Ramon telling details: but his honest 

Weinberg is a splendid Remedios’ lustily attractive musical instincts were a saving 

clarinettist, and be was dazzling tenor again, even in perform- grace, and there were melting 

in a Caprice by Mozart's ances of uncertain style. Much moments. The fresh inform- 


virtuose in style — piano music could not .only play Stock- ^as wasted years of his life. scene, done wife a full co tuple- fumbled wrestling match be- Weinberg is a splendid Remedios lustily attractive musical instincts were a saving 
bv both Brahms and Schoenberg hausen’s notorious tenth Piece MacDonald’s approach is meet of languorous pierrots, tween Marcel and Gilberte. clarinettist, and be was dazzling tenor again, even m perform- grace, and there were melting 

is alluded to — the pieces suffer — rife wife cllister-glassandi — t0 wor k backwards through all gents in top hats, eye-level Allowing for the Citizens’ re- fe a Capnce by Mozarts ances of uncertain style. Much moments. The fresh inform- 

from a rather jejune insistence but do so from memory without characters, intercutting just lighting and a jangled, dream- sources and its status in the clarinettist fnend Anton Stadler. of Schumann s Dtchtcrhebe was ahry of bis address to fee so«g s 
on over-emphatic note-centres a single slip — and also have enough non - chronological like music hall background British theatre, this evening is Poulencs late Sonata, which he very slowly and indulgently was welcome, though fee 

and moaodic and unison con- written a book on fee precise material to keep us Informed. A noise. Within five minutes we n gargantuan achievement But delivered wife great panache, drawn out, wife a resultant dis- touches of mght-club crooning 

trivances; No. 6, moreover, was subject? Vm version — as Harold Pinter’s . n re watching the Baron de ... to sound a controversial would have been more striking advantaging of the songs which were pot. Later, a group of 

“ v a w. a ■ N ^k*inn*n ■ • ■ V •* I 1 « . ■ ■ . ■■ ■* T ..nfl. am AniUllVlna rt 1 W1 ATI T At wvaIIa a«a rl a* ii nfin n Conti. ( .A'l A A#1 CATlAo T¥in>>A 


trivances; No. 6, moreover, was subject? 
too long, though variegated. Yet 


Once in a Lifetime 


luxury 


to physical Proustian emblems bump into view and, for that as Mme Verdurin . . . Cannot S r ®“ n .^- 


-ound. were so clumsily played as to guide Mr. Remedios into fee 

Weinberg had commissioned cause real distress to any lover Licder repertoire, if feat is 
new work from Wilfred of the cycle. Remedios' expres- where he wants to go. 


mu P„ al chair ocneare Com- London to show a “ talkie," The such as hawthorn, steeples, the matter, eadh other. Earlier we this enterprise and this talent Weinberg had commisioneu cause real distress to any lover Licder re] 

The Royal Shakespear jazz. Sinner in 1928. yellow patch in Vermeer's paint- have had a strange vision of be injected into our mainstream a oew work from Wilfred of the cycle. Remedios expres- where he \ 

pany's two great commercial ^ Once in a Lifetime Ing. and the cinematic advan- de Chari ue’s brothel in the war, classical tradition? The Citizens Josephs, entitled wife extreme 

accesses of last year, Purf and neefis a co-incidence to help it tage of establishing mood with soldiers arriving to fee has prospered in isolation for imprudence, surely!— Piano 1979 BFI Award 


. transferred to the Piccadilly. 


Trevor Nunn’s bustling 


gather, be seen in London, deliberately low dynamic level The 1979 British Film The film was directed by Zeki 
Theatre people in London must of nearly all the music. A piano institute Award for “the maker Okten and produced and 


original and imagin- written by Yilmaz Giiney. 


introduced at fee The BFI film award com- 


TKia Wnrr and Kaufman extrava- taken for a genius, are stronger is fee show’s chief weakness — able de Charlus. He, too, has pany ready to come home. From tuoso clarinet dominates: long. National Film Theatre during mittee also highly recora- 

Vann Wo aic with fee im- thaw Rnrf and Kaufman’s ore- it is almost impossible to con- been knocking around since fee Glasgow. They must be sup- tastefully modal lines in fee first fee past year ” goes to the mended Derek Jarman s The 


canza of 1930 deals with the un- than Hart and Kaufman’s pre- it is almost impossible to con- been knocking around since fee Glasgow. They must be sup- tastefullymodal lines in fee first fee past year” goes to the 
«n silent HoUvwood of fee dictable plot but for pace, style vey what Marcel is thinking opening tableau and, in Giles ported and encouraged to do so. and third, brilhant high-velocity Yilmaz Gtrney production group 

umuTW ha tha I iWiT«vrittf£ in sAvirwf and ftir rtiefr film ffirfl (T he Herd) 


Tempest as an outstanding 


fenhnne ststem the voice of and escapism there Is little in when he’s not talking. Steven Havergal's somewhat bold and Glasgow’s loss would be fee whisperings in fee second and for feeir film S&rfl f The Herd) example of the imagination and 

fee " toJkieZ” The Piccadilly. London to match it Dartnell looks up into the gods wheedling performance (full of national theatre's incontro- fourth. There is just enough which was shown at fee 23yd originality of fee new independ- 


then a cinema, was the first in 


when he catches fee Vinteuil irritating whines and phoney vertible gain. Now is the hour. ' imagination displayed to sustain London Film Festival. 


ent British cinema. 


RUGBY UNION “ i™ ROB “ NS 


SOCCER 


BY TREVOR BAILEY 


After Twickenham, talent suffices The man who bought Kevin Keegan 


Si 


WALES DULY beat Scotland 
17—6 before their own prince 
and on their saint's day. Enjoy- 
-able though the - -- natch was, 
there -was an odd air of on* 
reality about the whole game. 
.It was a& though the atmosphere 
; had' been stage managed, a feeir 
mg- heightened by the evident 
supremacy, of fee Walsh. 

It to importait for Wales 
as a c oun tr y and fee players as 
jj 2 dtoidnflis*to erase the. squalid 
memory, of Twm)s»*feati»- 'K* e 
players . succeeded in fete, but 
perhaps fee Scots were not the 
ideal opponents for fee 
occasion. Nevertheless, Wales 
demonstrated : as - they- could 
haw done '.*c Twiiimahsm feat 
. their players can wttt xmrtchps 
almost at wfll -if they allow th eir 
natural talent {o' come through* 

Wales got off to fee best po»- 
Stttie. start; Penwick kicked a 
pemfey. and HdfrhCs scored a 
magnificent try after only nine 
minutes* That cushioning lead 
was never - really threatened, 
but surprisingly, those iwre the 
only scores in -the first hatf* . 

Both sides lost players before 
the interval. .. Laidlaw, Scot- 
land's scrum-half, was replaced 
by Lawson,, and 
Welsh fiy-ltett, by. Morgan of 
Lteselii Ridards moved to ffy- 
• half. - t 

Irvine misaed a Jadrty -eafly. 


penalty in the first-half, and an 
absolute sitter early in the 
second half, after which Keen 
scored an excellent try. The 
try of the match came last, when 
Richards jinked over brilliantly, 
and Biyth converted. 

The match had been over as 
a contest well before that, but 
Scotland ran bravely from their 
22m line and Renwick finished 
off an exciting counterattack 
under the posts for Irvine to 
convert 

Wales's supremacy began as 
usual with fee forwards. Price 
gave an outstanding display of 
righ t forward play, enabling 
Wales to wheel the Scottish at 
■virtu. Martin and Wheel had a 
difficult, time against Gray and 
Tomes in the middle of the 
line-out. and Wales wisely opted 
to throw long, later using the 
shortened line-out with Holmes 
. running onto the ball. 

Wales put on the pressure for 
a long period near half time, 
wife, the put-in at four succes- 
sive scrums on the Scottish line. 
Each time, Butler delayed the 
ball unnecessarily and Scotland 
oauffed out the blind-side chal- 
lenge easily. Surely a quick 
pass to fee open using Blythe 
as fee overlap would have added 
an element of surprise, 

Wales were much more effec- 


tive in fee mauls where, once 
a forward was held, fee rest 
clustered round him in sup- 
port Wheel and Phillips gave 
visible impetus to the maul in 
moving the Scots back and 
Wheel once more showed his 
strength and expertise at rip- 
ping the ball away. Because of 
this unremitting dominance. 
Squire and Lane were able 
either to instigate or to join 
every attack. Lane showed a 
remarkable turn of speed, and 
made a huge contribution to 
Wales’s success. 

The empathy between Holmes 
and Davies was astounding, 
although Davies did not always 
lack accurately. It was interest- 
ing that when Richards moved 
to fly half the Welsh attack 
had much more thrust, which 
Fenwick and Morgan exploited 
to the full. Fenwick had an 
exemplary game, particularly 
in his forthright tackling of 
frvine. 

The only question marks 
hang over the qualities of the 
two wings. Keen is a good 
finisher but is less creative 
than Give Rees of London 
Welsh. Elgan Rees gets far too 
flustered and dropped several 
passes, one with fee line 
beckoning only 20 yards away. 

There were several good 


individual performances on the 
Scottish side, notably from 
Beattie, a most promising No. 8, 
and Renwick and Johnston in 
fee centre. They reacted 
quickly to the Welsh threats 
and to the possibility of counter 
attack, as did Irvine. But the 
rest of the Scottish team were 
sluggish in their reactions. 
Irvine’s failure to kick the 
three goals was 1 a crippling 
blow but influenced the out- 
come less than the margin. 

Scotland tried a three-man 
line-out wife little success, so 
fee half-hacks were always 
getting the ball on the retreat. 
In the circumstances, Gossman 
did extremely well 

Unfortunately, Blggar and 
Dickson were so committed to 
fee close work that they were 
slow to get back and as the 
game expanded Blggar’s lack 
of pace was clearly exposed. 

Scotland's only salvation lay 
in fee counter attack, particu- 1 
larly through Renwick. HiB part- 
ner, young Johnston, did many 
goodthings and these two could 
cause problems for England in 
the Calcutta cup. 

What stifled Scotland's attack, 
besides the retreating posessios, 
was the firm way in which 
Irvine was tackled out of fee 
game. 


ALTHOUGH Laurie McMcnemy 
has persuaded the captain of 
England and the mosr wanted 
footballer in Europe to settle for 
Southampton — fee transfer 
coup of the season— it would be 
wrong if he is remembered as 
fee man who bought Kevin 
Keegan, rather than as fee man 
who brought glory and glamour 
to the Dell. 

McMenemy .became manager 
in 1974 when Southampton were 
eighth from the top of the First 
Division and well-placed for 
their highest-ever rating. They 
might have been described as a 
civilised rather unfashionable 
and well run club, who bad 
never won a major honour and- 
had spent long periods in both 
the Second and Third Divisions. 
However, their relegation at the 
end of his first year was totally 
!. unexpected, and a bitter blow 
to a man who rightly believed 
he had the ability to succeed in 
one of the most demanding and 
Insecure of jobs. In the long 
terra, the setback was probably 
salutary, as it has helped to 
make him generous in victory 
and defeat 

Six years later, the Saints have 
won fee FA Cup, fought their 
way back into the First Division, 
were losing finalists in the 
League Cup. and have several 
pood, performances in Europe to, 


their credit McMenemy has dis- 
mantled and rebuilt no fewer 
than four teams — the one he 
Inherited; the one which took 
the FA Cup, but lacked the 
consistency needed for promo- 
tion; the one which took the 
club back into the First Divi- 
sion. hut had insufficient dass 
to do more than survive; and 
fee present operation. 

Changes on this scale require 
exceptional activity in the 
market, as well as bringing on 
local talent. It would constitute 
an impresssive record, even for 
a manager entrusted wife an 
open cheque book. But what 
makes it remarkable is that 
McMenemy was allowed to spend 
only what was available from a 
club which had a crowd capacity 
of only 24,000 and little hope 
of extension in the Immediate 
future. 

Unlike many football clubs 
which are heavily in debt 
through spending vast sums In 
attempts to buy success, avoid 
failure, or improve their 
grounds. Southampton have 
adhered to the wise financial 
principle of spending only what 
they could afford. Their sen- 
sible approach can be seen in 
their last balance sheet, which 
shows a £142,000 profit 
This is in spite of paying 
£365,000 in players* wages, and 


approximately £447,000 on 
other expenses, excluding 
transfer fees of about £875,000. 
It means, of oourse, that their 
fund-raising activities, includ- 
ing about £80,000 from adver- 
tising, produce more money 
than fee game itself, while ft 
should also be mentioned they 
recouped £300,000 by selling 
players. 

The dub's intention to 
remain solvent has forced 
McMenemy to buy realistically 
and to sell well, which is in 
many respects more difficult 
He has an outstanding record, 
with far more successes than 
failures. My favourite example 
would be David Peach, who 
was bought cheaply from Gil- 
lingham and gave Southampton 
splendid first-team service. 
McMenemy also has every 
reason to be .satisfied with the 
£100,000 profit on the Mick 
Channon deal. Channon's form 
on Saturday suggested he is 
playing better than when he 
went to Manchester City. 

MicMenemy’s special talent 
has been to persuade so many 
name players, nearing the end 
of fedr careers, not only to 
join Southampton but to find 
fresh zest there. Alan Ball 
has done a splendid job, both 
as player and motivator in their 


promotion drive, while first 
MacDougall and now Boyer 
have regularly scored goals. 

The latest McMenemy team 
lies a rather shaky fifth in the 
table Judging by their game 
against West Bromwich, when 
they were held to a 1— l draw 
in spite of having most of the 
possession and exerting nearly 
all the pressure, they could 
have problems qualifying for 
Europe in time for Keegan's 
arrival, especially as their away 
record is untidy. With so much 
experience, their over-employ- 
ment of fee high ball upfieid 
followed by a charge was dis- 
appointing and naive. 

Many people have been mys- 
tified at Southampton’s ability 
to satisfy Keegan’s financial 
requirements, particularly as he 
cannot Increase home gates 
much because there is no more 
room. 

My own bet is that this 
inspired Investment will be 
largely covered by increasing 
the price of the 16,000 season 
tickets from £60 for the best 
seats to about £80. In addition, 
a club wife players of fee calibre 
of Keegan, Watson, Channon 
demand for pre-season matches 
on fee Continent, and should 
also substantially increase their 
share of League away matches. 
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Budgeting for 
a recession 

THE FOUR important analyses can only be loss of markets to 
of the UK economy published those on both sides of the bax- 
lodav are remarkably close in saining table who have agreed 
Iheir prognoses; on present to them, and higher interest 
policies, we face a fall of 2 per rates for everyone, 
cent m GDP, with a considerably However, the Chancellor also 


The boundless and rowlinge seas are as common to all people as the 
ayre, winch no prince can prohibite. 

Hugo de Groat, known as Grotius , 1583-1645 . 

Law of the Sea: new regime 

for oil and oyster 


BY DAVID TONGE, DIPLOMATIC CORRESPONDENT 


HE LARGEST act of the negotiations results from 
dividing up this planet several factors— die inherent 
is nearing its end: the complexity of the problems, the 


THE MAIN SEABED CONSORTIA 


Kennecott 

Exploration 


TOe Government’s b«T=I MO ^manTa^e artorT~ 

sssa&Mrsr *= — 

tsss sees ify£ siizsffzjsr.js LVm™ L esses 

here only one of the forecasting M "nee Tp^SS^the Zfr- me-thirds of the surface of the with it s mte rest m conserve (OMhOMINC) 

teams, the OECD Secretariat in rartaaze of national borrow- 1 earth and involve all its coun- » “i O^n Mineral, 


USUAL NAME 
Kennecott 

Group 
INCO Group 


PARTNERS 

Kennecott Copper, FTZ, 
Consolidated Goldfields, BP, 
Noranda Mines, Mitsubishi 
International Nickel, Sedco, 
three W. German and 
23 Japanese companies 


ACTIVITIES 

Exploration, collector testing 
and pilot processing, 
especially in 1975-7 

Continuing exploration, test 
mining and processing 


U.5. Steel Group 
or Deepsea 
Ventures 


Lockheed Missies and Space, 
Billiton (Royal-Dutch Shell) 
Standard Oil of Indiana 

and two others 

US. Steel, United Miniere 
and Sun Co. 


Exploration in 1978, test' mining 
and processing 


teams, the OECD Secretariat ip ror image of national borrow* ^ havine power over polluters Ocean Mineral, Lockheed Lockheed Missiles and Space, Exploration in 1978, testmining sions of Qie Council of the 3Sa! 

Pans, expects any really sigmfi- ing from overseas-as weH as mes-whe Jer coastol orlancL “2 n eSolSceffDLd Co. (OMC, OMCO) Group Bifliton (Royal-Dutch shell) and processing Th^ develoj^ countSS 

cant change. From the rest— Q f hich interest rates. locked. They have seen the it atso needs to Daiance tne neea Standard Oil of Indiana AiSLJSStlr „ £* e 

the Confederation of British A^haro^se in interest rates redefinition of a principle dat- for secure mineral supplies next and two others SfSS? 

Industry' the National Institute, has a number of effects which thp^MS^Th^v good delations? with the Third Ocean Mining U^. Steel Group U.S. Steel, United Miniere Ex p lo ra tion in 1974, test mining similar to that in the DN 

which" 'irsas’ssft ■"srs.’ 0 . *325?! snssrssisiffiss ^ 2 ^ slays! *«**~i°**) sss * ami *«. 

Government thinking, the gloom ^nh^auses th/ rise First of ever 7 single ship; the the ma xi mu m freedom to trans* mdividu^ cotmt^s have a 

is almost unrelieved even in the 5”? -f *7®% n i powers Of countries over port oil, but also want the Also active are the French group, of state and private companies, and the Japanese group. Deep Ocean r - e0 ' r *®* s f^ 5 *5 °°jy 

medium term £“* ?L± *S!LSr£E shipping lanes as important largest extension possible of Minerals Association, also of «at e and private companieT * agn if tins issue is satisfactorily 

funds from commerce and in- ^ & e English Channel or the national control over the seabed. .m i — ■ resolved. 

P/ivMirfinr dually to savers ana financial nt tvattmiv iuroia»(*9- Thev order to deal with The Authority is ta he a 


Exploration in 1974, test mining 
and processing 


Ten years ago various con- 
sortia were spending heavily on 
seabed mining research. Now 
the pace has fallen. "In total 
all of us invested some $20Qm, 
but no one is doing much at 
present,” one consortium says. 
Yet most countries see the sea- - 
bed re&me as the crucial profe. - 
lem. The key issue is whether 
the U.S. and its allies should 
have the power to block deci- 
sions of the Council of the ISA. 
The developing countries are 
determined to prevent the- 
emergence of any arrangement 1 
similar to that in the DN 
Security Counci] where certain ’ 
individual countries have a 


intermediaries. At the current 


L unds « om commerce and in- ^ English channel or the national control over the seabed. — — — — ^ — — — — — — — ■■ resolved. 

Borrowing - d, SZ ji* Y ers . Straits of Hormuz and Malacca; They P reier to deal with The Authority is to be . a 

„ .»«»( nn i; niM _-i_* S the allocation of territorial separate governments rather territorial waters. It ended in the seas from pollution and on 200-350 mile area: this has im- unique body, regulating produo- 

K Cie ? n f 01 ° l i _£® level of debt to the banks, the waters aa< j fisheries; and sizes than a seabed authority with a disarray on the subject Actual rules to cover marine scientific plications for the movement of tion and marketing and having 

SfS. „®ri ris * 1X1 .Jpv; fr0 ^i.T JfF of continental shelves and monopoly. claims to the seabed were made research and the catching of military ships, the implantation an Industrial . ann, the Euter- 

tho l £ ave reduced rodus- together with national Each Government thus finds by Britain and Venezuela in fish, crustaceans and other living of surveillance devices on the pnse. which will purchase nii». 

tiial cash flow by some £liwi. rights over them. itself horse-trading, and pre- 1942 and the U.S. in 1945. About resources. ocean floor and anti-submarine inff and processing technology 


think that the policies need cent will have reduced Indus- mar-iS^^Sher IfatioMl 
changing: but only one of the trial cash flow by some fl*bo. ri^hS^v^them. m n 


three reports— naturally, that of Second, there 


warfare. 


to pressing on with its present th prescnt recession. tial y, esl \h have faded of late, 

monetary policies, with an r » . But it has given rise to a 

appropriate Budget balance. The t>rcnange raxes “ supra-national " enterprise to 

LBS and the CBT translate this Finally, recent market move- exploit the seabed on behalf 
into a broadly neutral BudgeL njents in the dollar as well as °f mankind, 
aiming at a public sector borrow- sterling show that interest rates The negotiations are the first 
mg requirement of £10bn or so. C an have a powerful effect on instance of the Third World 

assuming that the economy exchange rates: and the loss of successfully demanding to be 

develops as forecast. competitiveness which the OECD counted and of a new world 

This advice seems quite likely puts as high as 40 per cent in order emerging from consensus 


growing -phey will settle ownership fers to avoid the glare of pub- this time the Latin American warfare. from developed states and their 

nes TPS - 1 h thought to lidty. Britain, for instance, states began to claim up to 200- 2 wT;T mining companies. Tbeindus- 

be an EWoradoin the f^m of has identical interests with mile territorial waters. Western jl 1 ^LSVtJSSL SS states are <**&*»* 

nodSes of miganwe. nSei, Argentina when it comes to anxiety about this contributed S’jLi™ SJSSSi toanciaU y to it. with Britm's 

copper* and cobalt lying on the seeking rights over a wide con- to the staging of two UN con- contribution being several 

seabed. Erti mates oftttispoten- tinental shelf. But when it ferences oS the Law qf the Sea. 2SS^8e£ %£ ’fiSl wm T 

tial wealth have faded of late comes to control of the new in 1958 and 1960. arcmpeiagic states i meaning are prooiems over t ne a nal 0 f detail remains to be finalised 

nai wealth have faded of late. Britain's merest states consisting of groups of clauses on amending, revismg on matters such as the finandog 

.. -nations "^nterorise to Ues the developed North Four UN conventions resulted islands) we defined, and the or expressing reservations to and taxation of mining and the 
exrfoi? the iabed those of Argentina with from the conference of 1958- Si® £« V ^? e ^-n Th f , \ ,S transfer of technology, but the 

nf ^nank-inri the developing South. but these conventions were soon 20n6s has been adopted. They the fuss that EEC members are proposals prepared last year bv 

of mankind. overtaken- There were delays «* extending 200 miles making about having the EEC Tommy Koh < at Sumn 

The negotiations are the firet , j in their ratification, the Soviet frozn th e within which as a party to the Convention «« have brought us muchiiearer 

instance of the Third World ROUt^S ADG Union began to emer^ as a 513165 hare sovereign rights and the equal fuss that the US. a Elution ” accorSSe to roe 

successfully demanding to be A “ world maritime pow3, tech- over ^tnral resources and is making over not having the % K eSto 

resources nmogy began far to outrtriptoe economic activities. Palestine _I^eration Oxganisa- _ .“J* m . . 




to be followed, though in the three years, is a powerful de- rather than conflict. They have' The history of the freedom states won their independence, 2 500 delegates at each session Thir th P main nmMoms r^iato lttJe g00 SJ° r say °l ^r e ^ onf 
light spending cuts the PSBB pressant It may seem pare- involved some remarkable align- p f navigation on the high seas shifting the balance T the UK SfiSL."!!!! M !?■> 


support energetically, consistent with the remarkable I The principles established 


it is as wen to De ciear nrsi ox cutting spending, raising in its laiest torm it nas oeen u««<u . . ■ , irnno 7 k 7 ..~ 7 , 

why the immediate prospect is charges, selling public sector dragging on for Six years. Today P? wer ^ ew iJ t was A ™ eri - concent to be accented was nut Generation^? 

so depressing. This is not assets, or rationalising the EEC the omens are better than ever 63115 ^ho beMme the cham- S? SS5JSTL 

because the Government has Budget are widely different, before. Agreement has been P»g» <* fre«lom of navi- ^fpJdo th^MaltSe A^bS wriL? roSKJf IhSi 

set a monetary target which is though they all have the same reached on ahie-tentths of the on the high seas. A™ 3 to tiS TOwho dedrnS should ^S^SLmS^o 

proving uncomfortably tight; effect on the PSBR. The peri issues and on a timetable to Increasingly, interest in the S; 0r i° h i e ,I? n I„ fl 6 ?, SSlwfJ 


Spending on 
research 


acmeven. a uscai ■ snmmns __o r *».« more P»-nnnmi<*«iHv 1 Tlniterl Natinnc Conference nn the end Of the 17th century . * , . . imjwiumi IO urnain. ati-wa w u«r seauoi. xue uu 

might make things worse not nSlteseS SaneS the Uwof the Sm ifa dos?d distinction between hi^ , bottoms “ d rem ^ n r 1116 J s decided will govern companies are more content one 

better. 2§3t Tie iESKlws £!r book seas and territorial waters was. Jep^ of ^ huj ?“ bemgs " what happens to the Western n w ' f 33 ^’ H “ were not for ^e 

It is as well to be ciear first * String sjSS reiSg In its latest form it has been established. As British naval wS'coSd^tate OD - * ** 

why the immediate prospect is charges, selling public sector dragging on for «5x years. Today power grew, Jt was the Ameri- be acronted ^Tnut * i * r™ 

so deDressin-’ This is not assets nr rariomlriinff t-he F.FP the omens an* better than ever e^s who became the cham- concept to oe accepted, was put generations ou. The present TP6PQ rnn This sentiment is.a part of one 

because 5 the Goveromeit hi BudSt a?l ^id^ g <^ere5t befo?f haT S piens of the freedom of navi- forward one year later by Mr. proposal is that countries with- - rCM?arCIl • of the strongest forces pushing 

^fon^a/pslr ^ S nTi 75^‘US 1 tB tbe TO who one . Though cobalt has increased ^e^fSS 

simila? rates of monetary ceived fairness of the Bud^t end what has become the resources of the sea elbowed its ^comS^nheSagec^a^nd ” coS^tSt £nw prodmrt^is^OTeSi ^to^be the fl ^ 0lW be 

growth permitted quite reason- has important consequences, world’s longest diplomatic way alongside concern over common heritage of mankind, mast ^ ]r ^ 3t1 J°se w rtii exten- P”™ 1 “Ef 1 S5- t - t 0 5SJP m 2 re 

able expansion in recent years, politically and perhaps marathon. The aim is that after routes on the sea's surface. In Skirmishing in the UN led to 5S f _ sb 1 fr e fn fZ * demand a??nof "A second factor is what 

The trouble* is simply that the economically. But three of the five weeks in New York and a the 18th century fishing rights the Third Conference on the ggj“ JiL? 350 miJe6 from 1 h! ? n flf. hM^rifiiSk 2 a parfaapant describes as 

implications of monetary re- four reports issued today further five, starting on July 28. off North America were the Law of the Sea. The first session their coasts. the psychological interest in 

straint have been ignored in answer one vital question. Given in Geneva, a draft treaty should subject of bitter conflict be- took place in Caracas in June, It is also proposed that coastal he wnrthwhiio thi IS l ucce ^f negotiators who 

industrj- — and io some extent, it the painful difficulty of control- he complete: this treaty would tween European powers. The 1974. It- has since worked by states should share with others nirirei nave devoted a decade of their 

must be added, by the Govern- ling the borrowing requirement then be signed next year. pearl beds off Ceylon, Venezuela consensus rather than using the a proportion of revenues from whirh wfr« s “ 1 ^ e Process. And 

ment itself. Wage increases in the one mistake tbe Chancellor A few countries fear that the 31111 1110 GuIf have attracted the normal UN voting procedures, oil and other resources found nracfiral tn S,,!- a * - JS that ,? e P a okage does 


pearl beds off Ceylon, Venezuela consensus rather than using the a proportion of revenues from whirh Process. And 

and the Gulf have attracted the normal UN voting procedures, oil and other resources found * 5 ? a lS that Package does 

covetous for centuries. Then, in A draft negotiating text was between 200 and 350 miles from contain something for every- 


many indusiries have been is unlikely to make is an exces- present negotiating text of 304 covetous for centuries. Then, in A draft negotiating text was between 200 and 350 miles from nid^i from S/SSI 25? 10 nSSSSSi?!? €VCry ‘ 

grossly excessive, and as the sivelv tight Budget, however articles and seven annexes, con- JS73 * th® ^rst mineral nodules prepared m 1977 and revised the coast rtpnn«ifr« in . , 0t y Underlying it there are 

Prime Minister has sharply determined he may be to correct taining a further 102 articles. »«* found and a few years la5t year. Britain feels the present text Indonesia New Caledonia' and Sp ° f * a ^fr 1156 ? 

pointed out. the consequence the errors of the past two years, could finish up in shreds. But SSSn P JS *** °*‘ Agreement has been reached allows it to achieve itelbjeJtiS th? PhilipptoS. ° Kilrdl^ to? Snd to wUch^ siL* SS 

rtlJSiff „ on. navigational issues. Terri- over the huge RockaJI under- mining companies hSv’their SisSioS on tte of 

XTi A • Ji iFSH Sw 4wJ5S?«»£ oqgl1 - seabed had also become tonal seas should be of 12 miles' water plateau in the Atlantic, reservations about the arrange- wotld I made reference It is 

UyArAl* 1 tfl Iinnnr 1 f0T s ^ msTme c *™ es - A width and all ships should have even if the Danes and the Irish ments of the proposed ^ir- bardnotto cSn dudethatthe 

1 lCLlJild UUUer w S^rSS t S2« b i!S52i. tI ^ ^ le convention v.'asheld and the right of - transit passage ” may be thinking the same, national Seabed Authority and Law of the SefSlStiiaS urn 

^ scale of .the issues involved a nd later a Leape of Nations con- through straits. Agreement has More controversial is the issue its production wing, the as Soon there mav b? S 

the small general awareness of ference dealt with the width of been reached on how to protect of defining ocean ridges in tbe Enterprise. optionbut to oSy 


pressure 


MEN AND MAHERS 


THE RING is tightening, of the Transkei. But there is ■. ■■ ■ 

Rhodesia is well on the way to no modification of the basic * . 

joining Angola and Mozambique concept. Now even those who MpOC3iypS6 SOOfl 
under black majority rule. The should be expected to support w «rnc Wvnno 
expectations of blacks in South the system are fighting shy. warrio wyiint; 

Africa are rising, as is the For urban blacks the Riekert Readers reduced to the verge 
realisation by the authorities Commission on labour mobility of despair by the weekend’s 
that apartheid must tiy to move and Wiehahn Commission on welter of unhappy economic 
with the times. Bui it is one of black labour rights have given forecasts should save their 
the potentially pyrrhic successes an impression of change. But tears and brace themselves for 
of apartheid that the faces arc the practical results of their worse to come. Wynne GodLey. 
now so separated that virtually recommendations have been the gloomsters' guru in charge 
no channels of communications few, with the main novelty of the Cambridge Department of 
exist between them. being that the government of Applied Economics, is about to 

Fmlmiv* Mr. P. W. Botha has replaced bring forth another of his doom- 

nxpioane a f ew i e gai obstructions by laden documents on the pro- 

The dangers of this situation other more subtle ones — a move spects for Britain. At this 
are highlighted by the' findings in line with his general ten- moment he is saddling up his 
of the CiTlie Commission intn dency to make administrative faithful apocalyptic charger and 
Ihc riots which began at the rather than political changes, preparing to descend on the 
blarfc ghetm of Soweto in 1976, His visit to Soweto and talk of Qat i on bearing tidings, I am 
lasted eight months and cost at amending the marriage laws “ irreversible decline." 

least 573 lives. The Commission received publicity, but achieved While Godleys uncomfortable 
warns that Sowcio is as potea- little. vision of our future is familiar 

tiaUy explosive now as it was At timpx th* *>«, rnm„™wc to students of the economy who 


exist between them. 


Explosive 


least 573 lives. The Commission received publicity, but achieved 
warns that Sowcio is as potea- little. 


four 1 ySSTw and W b£nitte have sSTck tiw to wtdtTS ^ve followed the "i^’thrmigh “ It doesn’t took so abominable 

BTAffifs KsaSaS — — 

Sbsrs&sae: S 3 baffiv mwwjs gMstsas 

that one has to see some of its Sfw? P? blood-curdling be has yet seen. 

other striking points— that SJ£f ir -S i hat " He bas ^ oce throu^i the ozone — — 

despite three-quarters of the Coloured of the Western Cape layer this time.” he says. . . ^ , _ 

deaths being caused by police .. J0LQcrf tJie Wa< * C0Inr Godley himself , who fore- ADSGIlt COflinideS 
gun fire no policeman was OSHriJ? remove his griev- swore going into L ‘ the forecast- N M 

known to be criminally liable; an . ces and J 81 ? nghts through ing business ” when he left the JJL.SjSf ^ 

that no senior members of the str V s ^ e ’’ thus Treasury for the realms of SS^^Serioritv 

administration are criticised has bridges with the blacks academic, was gentlemanly ® ^ ter ' 

even though dear warnings of on whjcb the build. apologetic, but not to be drawn ^ 

trouble existed and alternative . into giving me a preview of any , 

methods of riot control could Threats of his forthcoming pearls. With J^ctoaxacteHsmc reticence in 

have been tried; and that there There is an increasing ten- ** ex P erienced self-publicist's J*&**Jto leajng 

were no official responsibilities deucy to retreat into tb^taww- eye future headlines, he tells 5* 1 21“ 

for the apparent allowing of and to stress theXeats S “ e: “i dra ^ want to K00 P 

attacks. by migrant workers on by the country's Marxi^^iS?- ***■" 

blacks in Capetown. hours. In the past there has — - touraSnertt- 

But the Commission's accept- been talk of creating a “ constel- 

ance that apartheid itself must lation of states ''so demendent Dutch treat 

carry much of the blame is on Pretoria that they cS UUXCn lteaX ^ t 

crucial. Worry about the system afford to cause it trouble. In Obsenram ‘readers may have S ro ^ 

has long been aired by indus- Mozambique this dependence is noticed a new sign in the SSLgrim by 

trialists who find it economic- economic but in the last resort window of the exclusive City Sfe and Drew ® tod * rofew5 

ally inefficient The military too it is military force — whether tabors George Watson and Son Partner and ‘ chesc 
are worried, ashing to have fhe Pretoria^ feared nuclear capa- just across- the road from the Frankl^naS tells mlthatSe 
domestic front quiet at a time bihty, its conventional troops. Bank of England. It is the Sorter 

when the external one seems or its actual support for UNITA Royal Warrant of Prince RomSiisMn^ 

increasingly distorbmg. . guerrillas in Angola-which may Bernhardt of the Netherlands SSKS^to hfc 

The record of change is not count The fundamental fn 0 mean businessman himself), Tournamenr 

good. For rural Macks, there problem of how to tackle the who has been shopping there for tiSr inter 

has been some »lk of giving heartiand of apartheid has still tbe past four years or so and is ^4d ha^tTs^afh^.^ 

4n tho RantiifiteHR. the not been faced bv thp wnrIH imiianMn « . ™ sidy at uwne. inq 



probably have taken the lion’s 
share of the booty. “They 
would have caused terrible 
security problems and had they 
come we would not have been 
able to play Viktor Korchnoi. 
Defector Korchnoi, who is said 
to be the world’s second best 
player, is still unlikely to have 
it all his own way. Leonard has 
lined up a respectable set of 
international combatants includ- 
ing Britain’s latest find, 14-year- 
old Nigel Short 


the world,’’ laments Carr-Gomm. 
“ We keep looking in the family 
archives for more, but none has 
turned up yet.” 


I spy 


four years aso and' blame, the h a?e staSt 'the to whited !?ave followed 

entire structure of apartheid as DotentSTSuM "fpSU the on™ bis ten-year tenure at Cam- 
- - *2 bridge, my informant with an 


acaaemec. was genuemaniy T 

apologetic, but not to be drawn 

into giving me a preview of any “® Ru ff ia . ns - 9*® displaying 
of his forthcoming pearls. With ^wnetenm reticence in 

« r^nSULfl' tn srWnw nwr lAoWinn 


homelands of which up to 10 are potential for danger, 
being established on the lines Commission says so. 


Ilia ibssbum way w tuspiayeu— are not conring.” says Leonaiti. 
m company, the superebsezrant But not because they would 


: Missed fortune 

All old soldiers eventually 
• fade away, but some take an 
| unconscionably long time about 
[ it. Consider, for example. Field 
Marshal Sir William Gonna, 
whose chestful of medals and 
regalia comes under tbe 
■ Sotfaeby hammer on Wednes- 
r day. He held a commission in 
^ the army for 81 years, starting 
as a 10-year-old ensign in 1794 
and ending up in the Tower of 
' London (running the place, I 
hasten to add) by the time of 
his death in 1875. 

He saw action in most of the 
campaigns against Napolean, 
during which he appears to 
have spent much of his time on 
foot trying to replace the 
several horses shot from under 
him. ft -was At Waterloo, his 
great great nephew Richard 
Carr-Gomm, tells me, that the 
old campaigner received the 
Russian Order of St Anne. 

The Czar’s indulgence is in- 
cluded in the sale, which is 
expected to raise £25,000 for the 
family finances. The medals. 
Carr-Gomm says, have been on 
display in the Army Museum. 
Now they have to be sold . 
*' because we need the money.” 
And he sighs over the fortune : 
that might have been. During 
a spell in mufti when Sir 1 
William was governor of 
Mauritius, his wife inadvertently ( 
put into circulation the 
Mauritian postage stamp which 1 
has now become a myth in its 1 
own right and accordingly 
exceedingly valuable. “ It must 
be the most important stamp in 


The flunkey who answers the 
door at No. 10 on Thursday 
evening had better keep his wits 
about him if Mrs. Thatcher’s 
“celebration of enterprise” is 
not to be invaded by pinstriped 
gate-crashers. The soiree, as I 
revealed last week, has been laid 
on to permit the PM to 
administer a pat on tbe back and ! 
a few gins, no doubt, to the 
rising stars of British industry 
and business. 

Since I wrote the said piece I 
have received several calls from 
stockbrokers keen for obvious 
reasons to discover the identity 
of the other 50-odd celebrants. 

I could only suggest, however, 
that the inquirers should apply 
the “ door-stepping " techniques 
popular among journalists. 

But one entrepreneurial 
broker offered me a bargain, 
dubious enough. I feel to be 
worth recording. “ FU tell you 
what” my consiparator offered. 
“If we were to log all the car 
numbers as they arrive, per- 
haps you could use your journa- 
listic contacts to run them 
through the police computer and 
we could trace them like that. It 
should be worth about 50p a 
number. Td say.” Things in the 
City must be far worse than ever 
I dreamed. 


Par fetched 

My thanks to David Skinner of 
Osakaya Securities for his report 
of a telephone conversation with 
Kypros Hobdays which adver- 
tises a villa in Corfu ‘*350 years 
from tbe beach.” 

“ Do I get a reduction for a 
long stay? ’’ 

“ I’m afraid not. sir. How long 
do you intend to stay? ” 

“Not sure, it all depends on 
how many times 1 so to the 
beach.” 
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Advances in micro-electronic technology and a dramatic fall in hardware costs 
bringing computers within reach of an increasing number of users. Computer power 
is also being used in many new applications, but the competition to 

supply this expanding market is growing ever more fierce. 
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cornpiter systems 



Y>u buy a computer, and very 
soon you’re enjoying the increased 
effic iency it brings you. So much 
so, that you quickly outgrow your 

computers capabilities. 

Its a problem thatNCRknows 

all about. Which is why NCR 0/ 

computer systems are designed to 

fidLymL . , n 

Each one is compatible with all 

the others in the range, allowing you to upgrade to 0m 
anv level of computer technology-^ and when youwish. 
This capability extends to both the soft-ware 

natural expansion. 


rtr.l . ■ ■/ •• , 

f; 0 
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Ccrrplete Computer Systems. 

NCRLimited,206 Marylebone RoacfLondon NW1 6LY Tel: 01-723 7070. 
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Business applications increase as costs fall 


BY GUY DE JONQUJERES 


IX A REMARK last year that 
has been widely quoted since, 
a senior executive of a U.S. 


growth of the computer market 
which has exceeded by far 
expectations only 10 or 15 years 


sion is proceeding along two trol and dashboard instramen- of industrial equipment in place producing substantial improve- ^ione lines for the transmission expensej and 
maL routes which, as SriU be tation. of a mechanical control. Often, ments in speed, reliability and of speech and l date, , it conM late 



Tfr^lhet^Tageof Is SS* ^W«Vodem . * ne _ v generation of. ex- HtSKSS ' 


Theoretically, the scope for the whole machine must be re- traffic handling capacity. 


use satellites to hook up partici- patterns required to make- fid! ; t 


niicro-eiectronics company com- ago. At that time, a computer 
pared the role of sonu-conduc- to most people was a large and 


tor technology in the electronics 
industry of tomorrow — and 
hy exienstor. in the in- 
dustrialised Vk -oi;oniy as a whole 
— to that played hy crude oil 
today. 

It is an appealing comparison, 
all the more so to an American 
audience. frustrated and 
bewildered by the degree of 
U.S. dependence r>n foreign oil 
exporter.-. For it encompasses 
net only the pervasive im- 
portance of micro-electronics in 
;i!nio>t every area of expanding 
rcnmimic activity, but also the 
strategic power accruing to 
those who have acquired a 
significant lead in its develop- 
ment and commercial 
exploitation. 

The analogy is. however, 
inexact :n two ways. For while 
i he supply of oil is finite the 
.uipply of si Icon chips, whose 
chief material ingredient is 
sjnd. is for all practical pur- 
poses limitless. Secondly, while 
international oil prices have 
shot up since 1973, the cost of 
to mi-conductors has been fall- 
ing every year at a very much 
faster rate. 

The decline has been so 
dramatic that it is worth 
quoting specifics: tile cost, for 
example, of components needed 


micro-processors means that 
cumbersome machine which sat computer power can now be 
humming in splendid isolation used liberally in a variety of 
in a glass cubicle, tended applications to perform func- 
solicilously by a reverent staff tions which have hitherto been 
of technicians. carried out by mechanical o 

Such machines still exist', of electro-mechanical means, 
course, operating under the Increasingly, micro-processor 
watchful eye of corporate data- aj- e being incorporated int 
processing departments. But -industrial applications t 
the launching earlier this year monitor and control mass pre 
by Sinclair of a £100 home com- duction lines, machine tools 
puler, coming on the heels of mechanical handling and qualif 
the commercial success of per- con trol. They are also findinj 
sunaf microcomputers selling their way into household pro 
in the -E-tOti to £1.000 range, ducts, in white goods Like wash 
shows just how far we nave j n g machine#, in heating system: 
come - and kitchen appliances, as wel 

. as in consumer electronics liki 

Wider acceptance hi-fi and television games. Ii 
In between these two motor cars, they are being uset 
extremes, the computer has ,n fue systems, ignition con 
made great strides in gaining 
wider acceptance in business. 

The growth of distributed data- I 8 

processing, which allows users 8 8 g | 

to execute operations locally 8 8 I 8 1 

and in real lime instead of 
queuing up for access to a 

Ss&kek sa 

down to the branch office let el. cou j d a muM-miMon dollar 
Coniputers have also been industry sprout from a handful 
demystified by developments in flf tiny seedlings. flower into 
software, particularly in snnph- uoljc profusion and then wilt 
fled languages which enable nvprni „ht— nil within th* 


incorporated 

applications 


unlimited. Indeed, in the words 
of Mr. FJoyd Kvanune, a senior 


desigD. 


changes also offer a much wider 


The second path which the range of facilities than their :r . — -«*■' — =r nn » modular hasts ' 

executive of National Serai- computer industry is following electro-mechanical predecessors, here, not only because it will m A~“‘ . • ' . - 

conductor? 44 Any product that leads towards a much closer such as auto mati c queuing provide much of the equipment ■ Computer _ companies.--. ^ 

identification with both tele- services. ‘ messages and call needed, bat also because of the being drawn into win area i 

communications and office referral. These functions are contribution which it can make only because their technology 

eouioment This “ marriage n of r»nf nnk M nrpnipnt in rhnm. in devising ** interfaces ” which development points towards 


teleconference” prove a' deterrent '.though.. 

Computer technology is vital could be ^introduced .bit by bifc> 


uses springs, levers, stepping 


carried out bv mechanical or motors or gears is performing communications 


Ldl J JtU «Ul U V IIItVIiailKU Vi , , I , T inciliu. illWR. tUUbUVIW «<> . • . . . _ „ , , . 

electro-mechanical means. logic and that product should be equipment This “marriage” of no t only convenient in them- m devising interfaces wmen 

_ kiiil, mi, flf nmiMimliMtnK’' ...1 1 V „ „ Vacn . . ... . will /indiro that rflfFArPIlf 


Increasingly, micro-processors bui,t out of semiconductors 


different technologies has been selves but will play an import- 'rill ensure that different . but also by basic commercial-^- 
celebrated in the U.S. by the a at role in future all-electronic machines can communicate with considerations, Arthur D. Litfle, t 
coining of the word " compunic- business information and com- o^er in a common the American consulting ‘com.^ 


are being incorporated into It should be added, however, celebrated ’ m the U.S. by the an t role in future all-electronic maenmes can communicate wun 

•industrial applications to that the switchover to micro, coining of the word " compunic- business information and com- f* ch ° me L. . m , * common 

monitor and control mass nro- processors involves more than ations”and in France of “tele- jQunication systems. language. This latter require- 

duction lines machine tools, just ripping out one piece of matique.” To date, no satis- ment is already one of the most 

mechanical handling and quality equipment and plugging in factory equivalent has been fnmnleY network rapidly expanding areas of the 

control. They are also finding another. They are complicated devised in Britain. \_OHipiex net wont software business, 

their way into household pro- to programme and the consider- The convergence of the two Such a system would link Admittedly, the market for 
ducts, in white goods like wash- able expense of doing so can be different routes is well- together facilities for voice and such large system will probably 

ing machine#, in heating systems recouped only over large pro- illustrated in the most modern text communications, word and be confined at first to a rela- 


coraing of the word ‘ compunic- business inf ormation and com- 
ations ” and in France of “ tele- jnunication syst ems. 
matique.” To date, no satis- 
factory equivalent has been f nmn |„ n-Wirlr 


language. This latter require- pany, which takes a somewhat 
ment is already one of the most jess sanguine view than other. 


iC mnlov nohrnrl- rapidly expanding areas of the observers of the outlook for 

complex Dei wont software business. the computer industry, recently 

Such a system would link Admittedly, the market for suggested that its future rate 


observers of the outlook for. 
the computer industry. _ recently-.'.-: 


and kitchen appliances, as well duction volumes: the custom- telephone exchanges. 


data- processing, copiers, and tively small number of very 


as in consumer electronics like made micro-processdr remains a employ large numbers of micro- electronic datastorage in a com- large corporations which are 


hi-fi and television games. In very costly object 


motor cars, they are being used 
in fuel systems, ignition con- 


processors to convert analogue plex network under the overall already organised on a widely 


Moreover, it is rare that if signals into digital pulses and supervision of one or more com- dispersed global scale. For the 
can simply be fitted on to a piece to control switching operations, puters. As well as using tele? smaller concern, both fhe 


of growth would depend signifi- 
cantly on its ability to diversify 
into hybrid technologies. If that 
is so, we had soon better find 
a more felicitous term than 
"communications" to describe 
its activities. 


Hard lessons for the entrepreneurs 


ONLY IN the super-heated such as disc drives and memory 
climate of the computer world units which were compatible 
could a multi-million dollar with IBM computers but 
industry sprout from a handful embodied features not available 
of tiny seedlings, flower into from IBM itself, 
exotic profusion and then wilt It was not until th e early 
overnight— -all within the space 1970St however, that anyone 


ts» provide mie megabyte t that will be to make them respond 
is. the equivalent of 1m eight- to. and reply in. natural speech: 


digit character* i of a com- 
puter's main memory. In 1974. 

it was- about $-32,000. Three 
years later it had fa I leu to 
S“.niJ0. Now. it is about one 
third or less nf that and. by 
1984. it has been confidently 
predicted, it will fall to around 
S5»»i1. 

This steady slide in costs has 
been largely responsible for a 


min languages which cnaoie nvprniaht nil within thn cnace Z — “ — 

even unskilled staff to operate a JShf 19,0s - however, that anyone 

them. The next logical step seriously bought of going fur- 

will be to make them respond p lher aDd “mpeting directly 

to. and reply in. natural speech: 1L S0 . u " Ited Statea *. with the mainframe computers 
hut it will orobablv be a decade Tha t 15 wfia t happened with to which the peripherals were 


hut it will probably be a decade 
or more before the necessary 
technology is available for more 
than very limited applications. 

While the market for conven- 
tional data-processing has been 
steadily growing, the computer 
industry's frontiers are also 
being progressively pushed out- 
wards to embrace ever larger 
areas of territory. This expan- 


ds i son or me uriueo states. -with the mainframe computers ■ “ ■ 

That is what happened with to which the peripherals were 
a band of adventurous entre- attached. The man credited they did so at lower cost, 
prencurs who found a way of -with having tbe idea first was Amdahl's success was 

cnitiihino fmcinacc frnm linrfor Canh inw),lil lOTfl Ji-aa. ctril-ino nnf ,n iHruat imiti 


111 — But the blow to the PCMM in- computers, where IBM is less,. 

dustry,. though heavy, was not competitive. But their ability to, 

I Id mMP ATIRI P fataL It soon became apparent survive probably will depend on-- ' 

r 1>UU VwiiirniiOLk that IBM’s daring marketing three main factors: ^ 

MAMlirArTIIDrDC tactics had stimulated a huge • In the short term, the speed . 

iHHliUrHVf 1 Untna demand which, because of tech- with which IBM is able tojj 

, v __ |R Wrt j„ CDPC nical and production problems, deliver its new machines. 

uur ut JUNWUltHti) it was unable .to satisfy. A • Whether IBM intends to ptuxr 

number of new customers, who sue as radical a shift in price- -c 

~ had delayed acquiring new com- performance * ratios when 

puters in anticipation of the next brings new computers to 
ness of IBM’s next countermove, 4300 launch, were unable to the market, probably duringthew 
just over a year ago. caught wait any longer: they turned to next year or so. Having itself .vf. 


been somewhat scarred by the 


snatching business from under Gene Amdahl, until 1970 direc- striking not to attract imitators them almost entirely by sur- the PCMMs to fill the gap. been somewhat scarred by the 

the nose of IBM and then paid tor of IBM’s Advanced Comput- of its own. and within Jess than prise. In effect, it changed the Much more serious was tbe aftermath of the '4300 launch*^ 

the price. Known in the indus- ing Systems Laboratory. three years after its first rules of tbe game by launching decision by large numbers of it could choose to tread mare“ 

try jargon as the plug com- delivery the ranks of the PCMMs a new series of computers, the customers fearing further softly in the future. : • “7 

patible mainframe manufac- Greater nowpr bad swollen to about a dozen 4300 range, at drastically aggressive price cuts and new • The size and loyalty of the T 


bad swollen to about 


companies. By early 1979 their reduced prices which made pos- model launches by IBM to tom customer 


HOW MAJOR COMPUTER COMPANIES 
PERFORMED IN 1979 
(Sm.) 


patible mainframe manufac- Greater nnwpr bad swollen to about a dozen 4300 range, at drastically aggressive price cuts and new • The size and loyalty of theT 

turers (PCMMs). they specialise companies. By early 1979 their reduced prices which made pos- model launches by IBM to tom customer base which the ' 

in making machines designed to Amdahl left IBM largely combined sales were estimated sjhie price-performance ratios to leasing for outright pur- PCMMs have already built up 

" plug. «n ” to IBM installations, because of management's refusal to be equal to about 5 per cent between four and seven' times chases. Because a customer and which will provide revenues * 

IBM's customer base, roughly to continue with his project for of IBM mainframe shipments— better than anything it had lea sing a computer pays the full from services, maintenance and. ; 

two thirds of all general- a very large computer. So. he a remarkably high proportion in offered previously. purchase price only over three leases. 1 

purpose mainframe computers decided to go ahead on his own, such a short period. . years in most cases, manufac- The outcome may provide an £ 

installed worldwide, remains a setting up Amdahl Corporation M jbm 5^^ back WO rM alight. Customei?ffocked ttirers' revenues suffer badly, interesting case study fop 

rich source of revenue for the with a team of former col- _. hp - i,_-i v th* nrin>5 • r , , _ Furthermore, xnanv users onted students of competition theory. 


Company 

IBM 

Burroughs 
Control Data^ 
Hone ywel l 
NCR 

Sperry- Band 
!CL- 


Total 

revenues 

22.S62 

2,831 _ 

2,300 _ 

4.210 

3.003 _ 

4,586 

1,373 


Per cent 
change 
on 1978 
_+ 8.5 
+ 15.1^ 

+ 21 

~ + 18.7 

+ 15 

+ 12.8 

+ 23 


‘Estimated at exchange rate of £1=82.20. 


Net 

profits 

3.011 

306 

124 

261 _ 

__235 

259 

75.9 


Per cent 
change 
on 1978 
- 3.2 
+ 20.6 
+ 39 
+ 29.3 
+ 21.1 

+ 2 1 

+ 29 


purpose mainframe computers decided to go aneaa on his own, suen a snort penoa. , years in most cases, manufac- The outcome may provide an - 

installed worldwide, remains a setting up Amdahl Corporation At back L Customei?ffSed turers' revenues suffer badly, interesting case study fop •- 

rich source of revenue for the with a team of former col- ^ lazil cutting the prices ^ tiT vl«w Furthermore, many users opted students of competition theory.-: ' 

company, even after It has leagues from ffiM. Thanks partly ^ tivo SiSmostwidely^oDied for short-term operating leases The PCMMs showed that IBSTs- 

delivered the equipment. Cus- to a capital injection from bv M per STut running for only tiro years. market strength could be de-- 

tomers need service, mainten- Fujitsu of Japan, the company thtir SnhnSl !f vera i bdJl0D wlt S“ fied by a small group of 

ance and software .support, was able to complete the design features Then it introduced a tbe firSt ICpv ^ ent newcomers who, by their J 

Moreover, once they have work and delivered its firat nw VodS Sfe 3033 announcement The PCMMs Key tactors challenge, helped prod it into k 

invested heavily in a system they «J"P**ter to an IBM client in ^Sdce as much V™ 71 ™ 5 '* dariingsof WaU iThe PCMMs ha ve responded making available cheaper and": 

are unlikely to consider lightly 1?«5 A year later it was suffi- Lef doHaS- afS s treet, saw their stock prices l0 ^ chal lenge in different better equipment to its users. ' 

switching to another make, with ciently well established to go f” 1 ." “ Plummet and their profits with ways . Some met it head on by But IBM's massive response 

all the exoense and unheavals public. Rarest machine in its range, them. Intrududn® new fimall-tn- cTinuwit that 5t cHII Viac fhe • 

IBM also took to writing more 


switching to another make, with ciently well established to go 
all the expense and upheavals public. 

that that would entail. Because they had a more 

But IBM's customer base is modern architecture using more 
also a huge market for any advanced electronic components, 
rivals able to crack it. Tbe first Amdahl computers delivered 
raids on it were carried out between 1.2 and three times 
about 15 years ago by companies more power than the equivalent 


running for only tiro years. market strength could be dei- 
fied by a small group of impu-'l"! 
fflrinrc dent newcomers who, by their'-' 

rvey idA-iuta challenge, helped prod it into. ‘ 

The PCMMs have responded making available cheaper and. ; 
to the challenge in different better equipment to its users, 
ways. Some met it head on by But IBM’s massive response 


introducing 


Some met it head on by 


small-to- showed that it still has 


Because they had a more «el. a fast-growing leasing medium sized models which, power to make life very difficult 

modern architecture using more ^ ^ concern, was forced out of the - they claim, match or surpass the for those who intrude on its : 


making peripheral equipment 


The PCMMs managed to cope striving to put them on a stable withdrawn to areas of the mar- the industry leader head-on ia'" 


machines. Furthermore, with these tactics. But the bold- footing. 


ket, such as that for very large the future. 


IT'S ABOUT TIME 

WE LEARNED HOW TO 


HFTjWT) 


There’s a problem in this country that has costBritish 
industry millions of pounds in losses 

As well as far greater human losses between man and 
woman . Parent and child. Country and country. 

And that’s the problem of people not knowing how to ' 
listen. 

Most of us spend about half our waking hours 
listening. Yet research studies show that we retain only 
25% of what we listen to. 

Which isn't surprising. Because listeningis the one 
communication skill we’re never really taught 


We’re taught how to read, to write, 
to listen. And listening can be taught. 


tospeak-butnot 


been adopted, listening comprehension among students 


And listening canalso be taught in business. 

Listening has beenpart of many Sperry trainingand 
development programmes for years. And we’ve recently 
set up expanded listening programmes far Sperry 
empbyees worldwide. From sales representatives and 
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Univac or any of our other divisions, you’ll discover that 
they ’re making us a lot better at listening to you. 
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We understand how important it is to listen . 
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THE COMPUTER INDUSTRY HI 



IBM's introduction of aggressively-priced mcdium-siz ed computers, such as the 4341 i yrocess&r (left) sent shock-waves through the industry last year. More recently, IBM has announced its 5280 distributed data system 

f centre); an audio-typing unit (right) produces synthetic speech with an unlimited vocabulary when attached to an IBM tnagnetic media typewriter 


Big changes in prices and products 


rv 


- 


IMS BEGS superlatives. With 
gross revenues running at about 
S23bn a year and a staff of 
more than 825.000, it commands 
resources comparable to those 
of a small sovereign state. 

IBM’s research budget, totall- 
ing well over Slbn a year, ranks 
in size with those of some Euro- 
pean governments. And despite 
efforts by both its commercial 
competitors and the U.S. Justice 
Department to trim it down to 
size, it still accounts for a 
staggering 65 per cent ' of 
general-purpose computers in- 
stalled worldwide. 

By virtue of its power and 
secrecy, the company invites a 
kind of scrutiny and theorising 
not dissimilar from that found 
among Western observers of 
the Kremlin. Its every move is 
poured over and analysed for 
pointers to its future market 
strategy. 

Broadly speaking, IBM- 
watchers fall into two categories. 
There are those who maintain 
that the company is now so big 
and has so much .marketing 
muscle that it is effectively able 
to determine the major trends 
jd the international computer in- 
dustry. They believe that it Is 
only a matter of time before 
IBM becomes the world stand- 
ard, to which all other com- 
panies must conform — or risk 
being driven out of business. 

On the other hand, there are 
those who argue that IBM's 
sheer size had bred a com- 
placency which has dulled its 
technological edge and com- 
mercial instinct. In their view 
the ** great grey giant,” as the 
company is known in the 
industry, wall be unable, in the 
long run to defend itself 


against multiple attacks by- 
small er and more agile com- 
petitors and. will have to 
surrender increasing segments 
of its market share. 

But IBM's recent behaviour 
has rudely upset the tidy 
theories of both schools. Its 
announcement of two aggres- 
sively-priced medium-sized 
computers, the 4331 and 4341, 
earJy last year sent shockwaves 
through the industry. Embody- 
ing the most advanced micro- 
electronic technology and 
priced to sell for as little as 
965.000 in their simplest form, 
they offered between four and 
seven times more power per 
dollar than the 370-series 
models they were intended to 
replace. 


Sharp break 


The new machines repre- 
sented the sharpest break yet 
with IBM’s previous tradition 
of pricing its computers accord- 
ing to the amount of per- 
formance which they offered. 
They were also designed to be 
simpler to operate, more 
reliable and easier to service 
and maintain than existing 
models. 

The immediate impact of the 
announcement was to sow 
havoc, among IBM’s competi- 
tors. and particularly among 
the so-called plug compatible 
mainframe manufacturers 
(PCMMs). These companies, 
most of which were founded 
in the early 1970s, had carved 
out a flourishing business by 
manufacturing computers 
which ran on the same operat- 
ing software as IBM main- 
frames, . but . . which were 


technically much more modern. 
Within a few years, PGMM’s 
had captured about 2 per cent 
of IBM’s customer base and 
-were expanding fast. 

The 4300 launch forced the 
PCMMs to slash their prices 
dramatically to remain competi- 
tive and put the survival of 
several of them in jeopardy. It 
also caused anxiety among 
manufacturers of mini-com- 
puters who had been steadily 
encroaching on the medium- 
sized mainframe market, offer- 
ing ever more powerful 
machines. Armed with the 4300, 
IBM became well-placed to 
repel their advance. 

Before long, however, it was 
beginning to look as though 
IBM’s bold move might have 
rebounded. Its customers, while 
clamouring for the 4300, also 
took fright. Fearing that its 
introduction heralded a series 
of aggressive new model 
launches which would make 
obsolete their existing equip- 
ment, they moved in large 
numbers from outright pur- 
chases of machines to short- 
term leases. Their reaction 
produced a dent in IBM's 
revenues. 

IBM, in the meantime, was 
having difficulty keeping up 
with the massive influx of 
orders for the 4300 series. It 
soon became apparent that it 
was unable to produce in 
sufficient quantities the highly- 
advanced 64K random access 
memory (RAM) chips, capable 
of storing 64,000 bits of informa- 
tion. which it had developed 
for the machines. 

To fill the gap, the company 
was forced to place orders on 
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the open market for an esti- 
mated 18m 16K chips — which 
it fitted into the machines in 
groups of four. The cost of 
this purchase, at a time when 
chip supplies worldwide were 
already tight, was about 990m. 

The immense development 
costs and capital expenditures 
required for the 4300 and other 
new models in IBM’s range also 
took their toll In the space 
of about two years, it moved 
from a cash surplus of almost 
$5bn to become a heavy 
borrower. Last summer, it 
raised ?2.5bn from its banks. 
"Then, in the autumn, it went 
to the bond market to raise a 
further Slbn — Its first public 
debt issue for i2 years. Soon 
afterwards, it borrowed an addi- 
tional S300m from lenders in 
Saudi Arabia. 

The year also saw a succession 
of abrupt shifts in the company's 
pricing policy. After cutting the 
prices of products that were 
either due to be replaced by or 
directly competed with the 4300 
series in February, it raised its 
leasing and software prices for 
a number of its machines at the 
start of July. 

This move failed, however, to 
reverse the customer stampede 
away from purchases, and the 
purchase prices of its biggest 
303X computers were cut agin 
in November. Then, at the end 


of the year, IBM announced its 
most wide-ranging lease and pur- 
chase price increases ever, span- 
ning almost its entire model 
line. These increases, which 
initially took effect in the U.S., 
had sperad to Europe by early 
this year. 

All these upheavals were re- 
flected in the company’s fin- 
ancial results. Despite a 
strengthening of its performance 
during the final quarter, its pro- 
fits for the year as a whole were 
3.2 per cent down on 1978 — the 
first annual decline recorded 
since 1951. All in all to borrow 
the description of the computer 
analyst at stockbrokers Wood 
Mackenzie, 1979 was “a year 
IBM will want to forget." 

Aggressive stance 

No doubt IBM, its customers 
and its competitors are united in 
hoping that 1980 will prove a 
somewhat less tumultuous year. 
But it seems unlikely that it will! 
be an altogether calm one. IBM's 
coup de theatre with the 4300 
launch was almost certainly not . 
an isolated event: the company 
is widely thought to be moving 
towards a more aggressive mar- 
keting stance and is known to 
have several interesting new 
products up its sleeve. 

The closest to introduction are 
the H-series computers. These 


are expected to be very power- 
ful machines, capable of per- 
forming around 10m instruc- 
tions per second. But it is not 
yet known whether they will 
offer as radical an advance in 
terms of price /performance 
ratio as did the 4300 series. 

There are reasons why the 
company might opt for a slightly 
more cautious approach, in the 
immediate future at least Not 
only has the 4300 made IBM 
customers distinctly nervous 
about the company’s next moves: 
they have also been complaining 
for some time about the in- 
creasingly bitter competition be- 
tween different IBM divisions 
for the same markets, which has 
Jed to companies being sub- 
jected to raids by warring bands 
of salesmen. 

The source of these complaints 
can be traced back, to 1974-75. 
when IBM decided to split its 
production and marketing activi- 
ties into two. Its main purpose 
was to improve its penetration 
of the lower end of the market, 
where smaller competitors were 
making deep inroads. Pre- 
viously. the company had been 
deterred from putting too much 
emphasis behind cheaper 
machines which would attract 
new customers, for fear that its 
existing customer base would 
also decide to trade down. 

Under the re-organisation, re- 
sponsibility for marketing 
smaller products was entrusted 
to General Systems Division 
(GSD). part of the Atlanta-based 
General Business Group, which 
also embraced the Office Pro- 
ducts Division (OPD). Responsi- 
bility for IBM's large mainframe 
computers, notably the 370. was 


given to the Data Processing 
Division CDPD) based in 
Armonk. New York. 

The major battle ground has 
been the lucrative and fast grow- 
ing distributed processing mar- 
ket. Here, the two divisions have 
expounded quite .different phil- 
osophies: GSD has been singing 
the .virtues of linked small com- 
puters. while DPD has empha- 
sised the virtues of networks of 
terminals grouped around a 
central “ host ” processor. 
While the latter has aimed its 
sales pitch at corporate data- 
processing departments, the 
former has sought business from 
customers in other parts of the 
same companies. 


Internal rivalry 


The growth of the word-pro- 
cessing and office automation 
markets has fuelled the internal 
rivalry. Previously, these were 
served by OPD. But DPD has 
been reluctant to see business 
going to a sister organisation of 
its arch-competitor in Atlanta 
and has begun offering a 
number of products of its own 
in these fields. 

Quite separately, IBM has 
been strengthening Its presence 
in the communications field as 
a step towards providing a full 
range of services for the office 
of the future. It is a 42.5 per 
cent partner, alongside Consat 
and Aetna Casualty, in Satellite 
Business Systems (SBS). which 
is planning to provide companies 
with switched line networks for 
Integrated voice, data and image 
transmission. 

SBS is expected to start 
operations late this year or 
early next Initially, the high 


l 

cost associated with the ser- 
vices it offers— ground stations 
needed to receive and transmit * 
information will cost about 
£350,000 each — will limit it to 
very large corporations. But, in 
due course, ways may be found 
to expand the service to smaller 
customers. 

IBM already spans almost 
the entire range of products 
that will be required for the 
office of the future, the only 
■ significant exception being 
facsimile machines. Potentially.- 
its involvement in -SBS will 
give it a commanding position 
in the rapidly-developing 
“ information industry " based 
on a marriage between com- 
puters and telecommunications. 

Still hanging over the com- 
pany is the U.S. Justice Depart- 
ment's anti-trust case, now 
entering its I2th year. There 
seems a good possibility that 
a ruling will finally emerge • 
during the coming ■ months, 
though opinion among observers 
remains divided over whether 
it is likely to result in the split- 
up of the company sought by 
the Federal Government. 

Some have speculated 
recently that the Justice Depart- 
ment may have lowered its 
sights and would settle for a 
division of the company into a 
small number of units — say four 
or five— instead of the ten or 
so originally envisaged by the 
lawyers in Washington. Others 
maintain that IBM will emerge 
from the trial intact: certainly, 
the aggressiveness of the 4300 
series launch suggests that the 
company itself feels that it has 
less to fear from the Federal 
trust-busters. 
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History in the making 

Honeywell haspbneeredautomation 
andcontrolsystemssince 1885. 

Logcallyenough, thisexpertise mgs 
channelled into computerp/oduction in 
the 1950's. 

Sneelhen,HoneywellGomputBrshcive 

teenusedforvirtuallyeveryapplication. 

Fmmguidingspaceauftonmoon 

rnisionstothedown-tD-earthtaskofgjiding 

businessestopmfitablecontrol. 

At home and abroad 

Honeywellhasbeenmanufacturingin 

Britainfor30years. 

TadayourScolMifactonesarernaking 
h^s-scdepnxessorsandawdeiwge of 
minicomputers. 

AndatHemelHempsteadwehavean 

extameprogmnmecfengneeringand 

developmentworkonspeciaiisedhardware 

andsoftware. 

Mtheseresoumeshavehelpedus 
tcmrdsa total UKanriualrevenueafover' 
BWmlknandasub^antid&part 
performance. 

Tomorrow technology 

Wrthadeareyeontheftture 
Honeywell invested over$200 million i h 
1979 on research and developmentfbr 
further advanced systems, 

Likethose we have today: 


Mutics/Aworld leader in large-scale 
interactive computersystems, offering 
maximum security. 

DistributedSystemsEnvironmentAn 
advanced concept designed for distiibuted 
processing networks. 

Page Printing System. A 'superprinter’ 
which can print at up to18j000 finesper 
minute. 

datnbasesystem,stillin operation andfirst 
introduced in 1963. 

Continuingtechnologcai progressjn 
theseandotheratec^wiiiensurethatour 
systemsmatch the developmentand 
expansion of the thousands of Honeywell 
computer installations throuj^ioutthe world. 

The way ahead 

Your growth and success; like outs, 
depend on beingonestepahead ofyour 
competitors. 

No matterwho you are or where you 
are, fyou are equally committedto 
productivity and growth and need the 
control which informationpmcsssingcan 
bring you should be talkingto us. 

Now 

Honeywell 

computersystems 


Honeywell Information Systems Limited, GreatVIfest Road, Brentford 7W8 9DH 01-568 9191 
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THE COMPUTER INDUSTRY IV 


Financial Times Monday March -3 1980 


Manufacture rs remain fairly confident 


THE COMPUTER and elec- 
tronics industries have shown 
a remarkable ability to ride out 
the worst economic storms of 
the past decade. Basking in the 
sunshine of rapid technological 
innovation, the most successful 
manufacturers have been able 
to counter both inflation and 
recession by turning out a 
stream of products which offered 
improved performance at 
steadily lower prices. 

Can this resilient growth be 
sustained in a future that is 
more than usually clouded by 
worries about energy supplies, 
high interest rates, protec- 
tionism and rapid political and 
social change? Most companies 
in the industry appear lo believe 
that the answer is yes, albeit 
with .some qualifications which 
will be examined in a moment. 
They believe that in this and 
following years the computer 
and electronic* industries should 
continue to grow at a sub- 
stantially faster rale than the 
generally sluggish industrialised 
economies. 

In the U.S.. International Data 
Corporation (IDC) believes that 
total spending on information 
processing equipment and 
services will increase by about 
14 per cent, less than a 
percentage point slower than 
last year. Moreover, a survey 
by rhe American magazine 
Electronics found that most 
data-processing manufacturers 
expect this growth rate to 
remain in double digits until at 
least 1983. 

Within this overall projection, 
however, forecasts for indivi- 
dual product lines show widely 
differing pictures. IDC believes 
that mainframe ■ computer 
revenues will rise by only 7 per 
cent against 16 per cent last 
year, but it expects growth of 
more than 20 per cent for word 
and text-processors, distributed 
data processing equipment and 
data communications products. 

In Western Europe, where 
the genera] economic outlook 
is arguably even more gloomy 
than in the U.S.. the prospects 
for the industry are also 


reasonably good. Electronics 
magazine forecasts a rise of 
almost 13 per cent in the market 
far computers and related 
equipment to about $16bn. 

Smaller computers are 
expected to perform particu- 
larly well, as their steadily fall- 
ing prices attract increasing 
numbers of first-time customers 
into the market Mini-computer 
sales are expected to rise by 
about 23 per cent, and small 
systems by about 18 per cent. 
The medium-sized mainframe 
market is projected to grow by 
10 per cent, stimulated by wide- 
spread price-cutting in the wake 
of IBM's introduction of the 
4300 series. 

Growing demand 

Continuing buoyancy at the 
lower end of the market is also 
foreseen by Creative Strategies 
International. a California- 
based consultancy firm. It 
believes that the market for 
small business systems world- 
wide will grow by more than 
30 per cent annually up to 1983, 
with peripherals like data 
storage disc drives showing a 
particularly impressive per- 
formance. 

Where is the impetus for this 
projected expansion coming 
from? Most computer manu- 
facturers ended the year with 
healthy backlogs of business 
which in some cases (such as 
IBM’s 4300 series) stretch out 
two to three years ahead. These 
order books could, of course, 
shrink if customers decide to 
retrench on capital expenditures 
as business conditions become 
more difficult. 

Many manufacturers main- 
tain. however, that data-pro- 
cessing equipment has now 
become so inexpensive and can 
produce such significant pro- 
ductivity gains that a number 
of companies will choose to 
economise by shedding office 
staff and acquiring computers 
to do their jobs. 

How well such forecasts will 
stand up in the face of the 
determination by clerical staff 


unions to limit job losses 
among their members— especi- 
ally in the UK— remains to be 
seen. But it seems inevitable 
that over the nest few years 
economic realities and the 
development of new office 
equipment, in which computers 
and telecommunications will 
be equally important, will lead 
to a steady increase in office 
automation. 

The office is only one of the 
new markets that is being 
opened u-p to electronic tech- 
nology. As micro-processors, 
based on tiny silicon chips, 
become cheaper, smaller and 
cleverer, applications for them 
multiply. They are already 
beins built into household 
appliances, automotive ignition 
and carburation ’ systems, 
machine tools, home entertain- 
ment, and pocket calculators, to 
name only a few uses. 

In the U.S.. purchases of 
micro-processors by the motor 
industry are expected to boom 
this year, despite generally 
weak car sales. This is because 
car manufacturers need the 
devices to meet the stricter 
mileage and emission' control 
standards which go into effect 
at the start of the 19S1 model 
year in the autumn. Every 
1981-model General Motors car 
will contain at least two micro- 
processors. 

Another factor tending to 
offset the impact of cyclical 
economic trends is expenditure 
on telecommunications equip- 
ment. This is estimated to be 
running at more than $30bn a 
year, worldwide, and because 
projects are planned in advance 
and take several years to com- 
plete they are relatively 
immune to the general business 
climate. 

The latest telephone 
exchanges, such as the Post 
Office’s System X, are computer- 
controlled and rely heavily on 
electronic components. It is 
forecast that the world market 
for such systems will grow to 
25m lines by 1990 from about 
5m lines today. 
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of more advanced components 
has been delayed by technical 
difficulties, and intending cus- 
tomers have switched to I6K 
RAMs to fill the gap. IBM pur- 
chased large quantities of the 
devices last year for its 4300 
series computers after discover- 
ing that it was unable to pea- 
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for many Western economies, 

most computer manufacturers 


Increased military spending 
by many Western governments 
in the wake of the Soviet occu- 
pation of Afghanistan will 
provide an additional powerful 
underpinning to growth extend- 
ing well into the next decade, 
and possibly even beyond. 

Ironically, in wbat is 


intended for the* 


are less worried about a weaken- 
ing of demand for their products 
than about difficulties in obtain- 
ing adequate supplies of elec- 
tronic components. Since the 
middle of last year, there has 
been a steadily worsening short- 
age of several types of com- 
monly-used semi-conductor on 
the world market It has 
affected particularly severely 
supplies of 16K random access 
memory (RAM) chips, which 
store more than 16,000 bits of 
information and are an 
important adjunct to computers’ 
central processors. 

Vigorous market 

According to some recent 
estimates, demands for these 
components in the U.S. will 
almost double this year over 
last. The vigour of the market 
has outstripped the expectations 
of even the most optimistic semi- 
conductor manufacturers, most 
of whom are now adding pro- 
duction capacity as fast as they 
can. But it will be some months 
before this works through into 
easier supplies. Meanwhile, the 
steady downward trend in com- 
ponent costs is likely to be 
temporarily reversed. 

As well as a high level of 
overall demand, the tight 
market reflects supply hiccups. 
The introduction of a number 


originally 
machines. 

Despite these bullish influ- 
ence^. however, the road ahead 
may not be quite as smooth as 
it has been during the past de- 
cade. One view now being put 
about in the U.S. is that the 
growth of sales of small com- 
puter systems and specialised 
business products — both major 
factors fuelling the industry's 
recent expansion — could *prove 
a point of weakness in the 
future. 

It is argued that many pur- 
chasers of small systems are 
themselves small companies that 
are highly sensitive to the im- 
pact of recessions. Moreover, 
as the computer industry tailors 
its marketing techniques and 
product lines increasingly to 
customers' specific needs, it 
risks becoming more dependent 
on their economic fortunes. 

While these factors may not 
depress the industry's growth 
too much over the long term, 
it could make it more sensitive 
than in the past to short-term 
fluctuations in the business 
cycle. 

A more widespread source of 
concern is the steady rise in 
costs, particularly among semi- 
conductor companies. Cheap as 
silicon chips may be once they 
are in large-volume production, 
the expenses involved in design 
and setting up the necessary 


manufacturing facilities are 
becoming immense. 

Mr. Fred Bucy, president of 
Texas Instruments, gave .a warn- 
ing recently that cost pressures 
will make it increasingly diffi- 
cult for American companies to 
maintain their lead in micro- 
electronics innovation in the 
years to come. He forecast that 
just to preserve their current 
market position they would 
have to invest between $25bn 
and $35bn over the next decade, 
compared with about $4bn over 
the past 10 years. 

Faced with expenditures on 
this scale, companies are 
increasingly seeking to con- 
solidate their strength through 
mergers. The need of U.S. 
companies to tap fresh sources 
of capital, combined with the 
weakness of the dollar and the 
relatively depressed state of 
Wall Street, has made the 
American industry an attractive 
hunting ground for foreign 
investors anxious to lay their 


hands on high technology 
resources. 

Another route to the same 
end is through state support 
This approach was chosen by 
the National Enterprise Board 
in Britain when it set up Inmos 
tQ develop and manufacture 
advanced semi-conductor pro- 
ducts. Inmos has already 
received £25m in Government 
grants and is awaiting official 
approval of a request for a 
second £25m tranche. 

It remains uncertain, how- 
ever, whether it will receive the 
sizeable further amounts which 
it will most probably need to 
finance its operations beyond 
about 19S3. 

The Japanese Government has 
also provided considerable sup- 
port for the development of its 
national micro-electronics indus- 
try, which is now attacking' both 
U.S. and European markets 
with vigour. Its success has 
aroused sharp anxiety among 
American manufacturers, who 


have- been pressing thetr 
government .for Investment aids 
to enable them to remain inter, 
nationally competitive. 

So far;- the Federal Govern, 
menu, has made no positive 
response: a recent study by the 
U.S. International Trade Com- 
mission concluded that the 
Japanese penetration: of the 
American market; owed raoreio 
superior productivity than to 
unfair trade tactics. But U.$, 
semi-conductor manufacturers 
are continuing to- demand . a 
better deal. 

While the excess of demand 
over supply remains as strong ** 
it is now. the world market for 
electronics products is likely to- 
stay fairly open. But as manu- 
facturing costs soar and inter- 
national ' competition becomes 
still more cut-throat, a growth 
of demand for some form of 
trade protection from those who 
have failed to stay in the fore- 
front of the industry cannot be 
ruled out. 


Systems suit a wide 
range of operations 


There are two 
No. 1 compute companies. 

If you don't know the difference, 
it could be costing you money. 


FROM THE early 1960s, process 
control computers began to be 
applied to continuous and semi- 
continuous process industries, 
such as oil refining, petro- 
chemicals, pulp and paper, steel 
and food processing It was 
widely thought that conven- 
tional control instruments 
would soon be largely displaced 
by what was called direct 
digital control, in which the 
computer would carry out the 
necessary calculations and send 
instructions directly to the 
instruments located around the 
plant. 

In practice, the application 
of process control computers 
proved to be slower than the 
optimists had expected, partly 
because the computers them- 
selves were too expensive and 
too unreliable. The program- 
ming of computers to control 


PROCESS CONTROL 


GEOFFREY OWEN 


growing market are computer 
manufacturers, iDstrument- 
makers and a number of soft- 
ware houses which design their 
own systems and buy in hard- 
ware to suit each application. It 
is knowledge about industrial 
processes rather than know- 
ledge about computers which is 
the key to success. Thus, in the 
case of Honeywell, one of the 
leaders, the supply of industrial 
control systems is a distinct 
activity from information 
systems and stems, more from 


industrial processes was more' 2i n - h e0 ,? P e™^, 
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Your DP specialists have 
known us for years. But it's 
now time for you to meet us - 
Digital Equipment 

We're the company that 
brought the computer out of 
the air-conditioned room into 
the real world. 

We can rate ourselves 
No. 1 because we lead in 
almost every- computer 
product area except big 
batch-oriented mainframe 
computers. We make the 
broadest product range in the 
industry. 

No.1 in minicomputers. 

No.1 in. advanced micro- 
computers. No. 1 in terminal products. 

We're No.1 in interactive computing - 
where ordinary people talk directly with 
computers in ordinary language. 

_ These are the products and concepts 
which allow management to distribute 
computer power. Put the computer where the 
work is, so making work more productive. 

This is giving a new competitive edge 
to many companies today. We can make it 
work for you in more ways than any other 
computer company. 

So put us on your short-list You could 
have a lot to gain. 

■We'll talk cost of ownership. 

And increasing the productivity of individual 
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employees. How we can help 
you get a better management 
overview and the clearest 
most up-to-date situation 
reports ever. And the 
comprehensive nature of our 
capability - right down to. 
guaranteed service contracts, 
which no other company 
offers. 

We're obviously not No. 1 
in size. Big, big computers 
were going a long time before 
we and our interactive 
computer approach came into 
the world. 

But that world, we 
promise you, is changing fast 
If you'd like to know more good reasons 
why our name should figure on your next 
computer short-list please use the coupon. 

Hviy application is 

Name . 

Title 


complex and more tune-consum- 
ing than in conventional data 
processing. 

Finally, the effectiveness of 
process computer systems was 
heavily dependent on the 
accuracy of the instruments 
used to measure and analyse 
•what was going on inside the 
plant. 

In all these areas there have 
been striking improvements 
during the last few years, but 
no ■ advance has been more 
important to process control 
than the introduction ,of the 
microprocessor. It has reduced 
the cost of process control 
systems and increased their 
flexibility and reliability. 

While there will always be a 
demand for conventional pneu- 
matic and analogue control 
instruments, the switch to 
digital instruments and systems 
is gathering pace. Process con- 
trol computers are no longer 
confined to large, complex 
operations like an ethylene 
plant or an oil refinery, but 
can be extended economically 
to a wide range of smaller-scale 
process operations. 

Moreover, the gains in 
efficiency (including energy 
sayings) which are made 
possible by the newer, micro- 
processor-based control systems 
is encouraging a trend towards 
"retrofitting” these systems on 
older manufacturing plants. 

Competing for this large and 


tion tban. from its know-bow in 
computers. 

Breakthrough 

It was Honeywell which, iri 
1975. achieved ah important 
breakthrough in distributed 
systems with the introduction of 
the TDC 2000. The company 
describes it as “the first pro- 
cess control architecture to 
integrate microprocessor-based 
controllers, video-based operator 
stations and process control 
computers into a single system, 
linked by a low-cost data-hiway." 

The key to this system is the 
use of the microprocessor to 
replace the conventional array 
of . analogue controllers, 
recorders and other instruments 
with'an integrated system. 

The TDC 2000 is now manu- 
factured in the UK as well as in 
the U.S. One of the biggest 
European orders placed . last 
year was for three systems, 
valued at £1.6m. to control a 
catalytic cracking unit at a 
refinery in South Wales. 

Honeywell’s two U.S.-owned 
rivals, Foxboro and Taylor, 
have introduced similar systems 
— the Foxboro Spectrum and the 
Taylor Mod HI. Both these 
companies are major instrument 
manufacturers and they produce 
a wide range of pneumatic. and 
analogue controllers as well as 


instrument company which is 
partly owned by Brown Bdveri 
of Switzerland, has introduced 
its Kent P4000 integrated con- 
trol system which competes 
against the TDC 2000 in many 
applications. 

Another important UK-based 
contender is GEC * Industrial 
Controls, whose GEM 80 system, 
introduced last May. has had 
considerable success. One of the 
biggest orders was. for the 
control system in a new steel 
mill in Yugoslavia; for which 
Davy is the main contractor; the 
GEC part of the order Includes 
30 GEM SO controllers. 

One of the pioneers in process 
control has been. Ferranti, whose 
Argus computers are widely 
used .in steel, chemicals, power 
generation; and other applica- - 
tions. , Another strong UK-based 
concern is Babeock-BristoT 
which brings together Babcock 
Controls with the Bristol divi- 
sion. formerly part of American 
Chain and Cable. 

An interesting development 
of small microprocessor-based 
controllers for batch production 
is the Negretti and Zambia 
MPC 80. This is an old- 
established British instrument 
company whose entry into 
digital systems was facilitated 
by co-operation with the Depart- 
ment of Industry’s Warren 
Spring Laboratory’ and with the 
British Sugar Corporation. The 
MPC SO is a building block 
which can be used to control 
a single group of machines or 
can be built up into a complete 
system for controlling an entire 
plant. 

A variety of other equipment 
is on the market ranging item - 
programmable logic controllers 
(such as the ITT Director) to 
sirmle and multi-loop con- 
trollers (like the Honeywell 
DCP 7700) and to full process 
control systems. Thus, the 
systems designer has a range 
of devices available to him from 
which he can select the 


digital controls and systems. "configuration best suited to his 
Similarly, Kent, the British needs. 
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It costs next to nothing 
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Send to: Terry Clarke 

Digital Equipment Co. Limited, 
Digital House, Kings Road, 
Reading. RG14HS 
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Digital Equipment No.1 

(But not the one you first thought of) 


For a lot less than you'd spend on fine! out more about AIM 65 and 
a good typewriter, Rockwell's AIM 65 RockwdTs practical, hardworking 


Microcomputer represents a major 
breakthrough in computing technology 
—and has become essential equipment 
for every engineering laboratory. 

AIM 65 gives engineers 
everything they need— and nothing 
they don't. Printout, display, terminal 
style keyboard plus a comprehensive 
microprocessor specification. 


back-up systems. 

Rockwell AIM 65 

Available from 




Pelco (Electronics) Ltd 

Regency Square House 26 )27 Regency Square 
Brighton Sussex BN12FH 
Telephone: Brighton (0273) 202049/50 
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The last 20 years have seen Britain 
rapidly lose face. 

Scores of our industries that once 
were leaders, have now become followers. 

Many indeed, are in their death-throes. 

To outside observers, this seems 
to have been self-inflicted. 

A country famous for its 
ability to innovate is proving 
slow to accept innovation. 

Managers have disregarded 
the rapid automation of overseas 
competitors. 

Work forces seem equally deter- 
mined to resist progress. 




Tfet the very thing that British 
workers want - namely, a higher 

standard of living -can _ — — — 

only be achieved by V 

increasing productivity. llllllyllA ClUltS 
Automation is one solution to this. 

Admittedly it isn’t the only solution, 
but without automation Britain cannot hope 
to remain competitive with the rest of the world. Orders, jobs, and 
even factories will be at risk. Unless something is done. 

At IBM, we believe in the future of Britain. We invested £136 
minio n here last year alone, to bring to British businesses of every 
size the automated systems they need. . 

Systems to expedite office work. Improve productivity Cut 

/ . • 4 TT 4 _ 1 _ 1 • _ 4 * : „ W 1 1 1 n 




with the world. 

Out of Britain’s 25 top profit-making companies 22 use IBM as 
I S i r major supplier of automated business systems. 

Wliat can we do for you? — 


^ ' ■ 


tr.: , 

- - ■-? - 






SEE Yudi c BUSINESS IBM CAN OFFER AN AUTOMATED SYSTEM TO HELP YOU. WORD PROCESSORS FROM £3600, COMPUTERS FROM £11,000. CONTACT ANDREW BIDDLECOMBE, PORTSMOUTH (0705) 69494L 
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Question their judgement. 


All Ventek computer users were once in the same 
predicament as yourself. 

You have defined the need for a computer system for 
your company. What it needs to do. How it needs to do 
It. You’re now at the next step. 

Amassing a pile of information on computer systems. 
Checking hardware against hardware, claimed 
capabilities against actual capabilities. Seeing salesman 
after salesman. Comparing software costs, installation 
time, delivery dates. Putting reputations and careers on 
the line. All to make the best possible decision in buying 
a computer system to help in the future profitability of 
your company. 

Discover a Shared Aim 

Ventek Computers would like you to meet Ventek 
Computer Users, so that you can quiz them on their 
pre-purchasing decisions. Discover what the computer 
competition ia'aH about. And most importantly, why 


there are 1800 installations in the U.K., including some 
of the biggest names in industry, and why they went 
with Ventek. 

Hus is not the time or die place 
Ventek Computer systems cannot be adequately 
described in an advertisement. Nor can any responsible 
business person deride on a computer system from a 
single leaflet or a quick briefing by a salesman. 

So take this opportunity to see for yourself why 
Ventek Computers fit into so many organisations with 
so much compatibility and so little fuss. 

An open invitation to discover our reputation 
Take a step now to lessen the uncertainty of one of 
the most important buying decisions a company can 
ever take. Attach the coupon below to your card or 
letterhead and one of our highly experienced computer 
sales people will contact you, to arrange a business 
meeting with Ventek Users. 


A series of Regional Seminars introducing the first totally Integrated Electronic Office 
will be held shortly. Further information will be sent if you fill in the coupon* 

Name — — — — - - - - — — — ■ ■■■■ ■ — 

position ; WWBmWW^SM K. 

aZ T . : : : ji~_ „ _ . _ _ cnninijjcnQGiJw 

Tel No FT. 3ao 

Ventek Ltd., Station House, Harrow Road, Wembley, Middlesex HA9 6ER. Telephone: 01-903 6261. Telex: 923038 


Hoskyns Modular Application Systems (MAS), are a total computer systems 
approach to the information and control requirements of organisations. The use of 
MAS significantly reduces the time spent, the risks and the costs of developing 
computer systems. During the past ten years MAS elements have been built for 
most applications in industry, finance and commerce. Over 1500 MAS elements 
have been installed worldwide. The table below gives an overview of some of the 
major sectors covered by MAS and other Hoskyns standard systems. 




“1 Hoskyns Modular Application Systems 


Industry, Financial and Commercial Sectors 


Computer 


Hoskyns Modular Application Systems 


Accounting 


Banking 


Distribution 


Foundries 


Hotels 


Housing Assoc 

Nations 

Insurance 


Leasing and Hi 

re Purchase 

Manufacturing 


Retailing 


Shipping 


Vehicle Contrac 

:t Hire and Fleet Control 

MAS run on auric 
the major maruJfc 

le variety of computers, including 
icturers shown here. 



MAS-H 

KIBS 

Special 

Std-Sys. 

✓ 


✓ 




✓ 





✓ 


DEC 
HP 
ICL I IBM 

■n 


If you would like further information 
on any MAS, please contact Brindley Reynaud 
at Farringdon Road. 



OS 


Hoskyns Group Limited 
91 Farringdon Road, London EC1M 3LB. 
Telephone 01-242 1951 



USA 

Martin Marietta Data SysU 
300 East Jappa Road. Sat 
Telephone (301)321 5700 


re, Maryland 21204 


Hoskyns Group Limited is a wholly owned 
subsidiary of Martin Marietta, an international 
corporation with a turnover of more than 
$2,G00m. MAS is supported throughout the 
world by Hoskyns and Martin Marietta Data 
Systems with a professional staff that 
exceeds 2000. 


Computers are exported Ao more than 100 countries 
from NCR’s manufacturing plant in Dundee, where 
work proceeds (above) on a self-service auto-teller 
terminal, the NCR 1780, which teas also designed m 
Scotland. NCR iDorldwide employs more than 62fi00 
people. 

Left: Production of Burrough’s new range of small 
computers, the BSD series, has begun at the groups 
Cumbernauld plant m Scotland . Burroughs reported 
new records for earnings and orders,, worldwide, 
during 1979. Net earnings for the year were §3Q5£m,_ 
an increase of 21 per. cent over 197S. - 


Astonishing 
in new tec 



ances 


PROGRESS IN 
THE U.S. 

STEWART FLEMING 


SCIENCE FICTION’S vision of 
a world dominated by 
humanoids. mare clever than 
their creators, may have 
appeared to be coming a step 
closer last November when 
Texas Instruments announced 
that it could now offer a speech 
synthesis system which can be 
built into machines to enable 
. them to talk to people. 

The company's breakthrough 
— has come, in part, because of 
further advances in microelec- 
tronics which have allowed it 
to cram on to one computer chip 
all the functions necessary for 
a micro-computer-controlled sys- 
tem which can reproduce . 
human speech. 

The pace of technological ad- 
vance in the microelectronics 
and data-processing industry, 
which has produced a long-term 
yearly decline in the cost of 
computer hardware equipment, 
averaging between 15 and 20 
per cent, has been a prime fac- 
tor in the astonishing growth of 
the industry. It has offered 
_ business Improved productivity 
and management techniques, at 
a stable cost, at a time when 
labour is becoming more ex- 
pensive and corporations more 
complex. 

As the Texas Instruments- 
advance suggests, the pace of 
technical change is not slowing. 
Whatever the more exotic 
implications of this may be, 
wbat is already apparent is that 


LEADING U.S.COMPETITORS 
- in the race to supplythe office ofthefuture. 


Office Products 


" Comma locu- 
tions 


• Traditional Products 
@ Office Automation 
Additions 


Office Products 
Xerox 

Eternal Kodak 
3M . . 

Exxon 

A-M International 

IBM 

Lanier 

Savin 

Pitney Bowm/Dietaphone 
Bed Sr Howell 
Data Pfoeeoing 
IBM [above) . 

Burroughs 
Sparry Univac 
Honeywell 
DEC - 
Wang 
Data point 
"Comrrrjn nations 
ATT 
GTE 

Northern Tetacam 
Robn 


of Intercompany mail sent 
through the traditional post 
office systems. • 

The copying machine manu- 
facturer, Xerox Corporation’s 
$203m acquisition of the com- 


um 




l FM * 

ffkk/iij 


m 

€> 


• • Source 1 Arthur D. Little fnc. J 

demand for equipment last year puter companies have generally 
produced another strong year’s managed to come through with- 
profit gain. out serious earnings declines — 

Honeywell’s earnings were indeed, in the 1S74-75 recession, 
up 29 per cent at dollars the steepest in the post-war 


this rapid Innovation is already munications company. Western 
changing the structure of indus- Union International: and Gen- 


try in unexpected ways — and eral Telephone and Electronics' 
perhaps nowhere in the world $55m acquisition of Telenet 
is this more evident than in the were just two examples of take- 
United States. overs last year, which were 

The past year has seen a motivated by efforts to prepare 
i succession of developments in for the office of the future 
the U.S. pointing in this direc- market 

non — some, like the giant oil Apart from the longer term 
company, Exxon’s ?lbn bid for adjustments in the structure of 
an electric motor manufacturer, the computer, and telecomorani- 
Reliauce Electronic, outside the cations industries within, wft&t 
data-processing industry. (It was • has traditionally been seen as 
partly an Exxod advance In the computer industry itself, 

. - ■ 1_ — - i i A *-■ 


$260. 5m, Burrough s 20 per wit Period, eai 
at $ 305.5m. Sperry Corporation, around 10 pei 
after nine months, recorded a Tn , 

23 per cent gain at $189.6m, economic oul 

S5 WJftSL-- uf, 3S - 7 SSKT are 


period, earnings advanced 
around 10 per cent in each year. 

In spite of the uncertain 
economic outlook. Wall Street 
analysts are stilt projecting 
gains for 1980, but in the 10-15 


per cent at *124Jta. for nSo. but in the "33 

As they look ahead Into this per cent range. They point out 
year, share analysts are antici- that the major companies are 
paring a significant slowing of believed to be operating with 
profits growth, despite the low inventories and have plans 
industry’s strong order back- ready to cut back production . 
tog. quickly, if market conffitions 

In previous periods of dug- should deteriorate more than 


business activity, the com- expected. 


microelectronics which led the there have 
company into this diversifies- changes, 
tion.) Perhaps ti 


dramatic 


ml) Perhaps the most significant 

was the emergence of a more 
Data processing aggressive and competitive 

r w International Business Machines, 

But many of the changes the company which has domina- 
king place-*— in part, spurred ted the computer industry, but 


taking place— in part, spurred 


by - tec hn ic a l advance — are which has often been viewed as 

directly related to data- conservative in its application 
processing and computerisation, 0 f new te chn ology to its pro- 
including, for example, the ducts and in its pricing— 
accelerating pace at which the mainly because of the need to 
teleco mmuni cations and data- protect • its existing customers 
processing industries, are eon- from too rapid change- 
I verging not only in the use of hast year, however, is the face 
i common technology, but also in of mounting competition IBM 
the way corporations in one of responded by. introducing a new 1 
these businesses are expanding medi um- sized computer, rite j 


into each other’s territory. 

What is happening is that 
major companies are gearing-up 


4,300 series aggressively-priced 
and incorporating more 
advanced technology than many 


for what they expect to be a rivals had expected. The move 
molti-bOlion dollar market, shocked the ** plug compatible ” 


providing equipment 


manufacturers who were under- 


services for what has been cutting IBM by selling hard- 


termed 44 the office of the 
future.’’ 

m fact, the office of the 
future is already partly here, 
blit in the next few years its 
presence will become more 
obvious and will have a dearer 
impact on the earnings of com- 
panies supplying it • 

Major companies are gearing 
up to link their widely-dis- 
persed offices to high-speed 
digital communications systems, 
Zn some cases using satellites 
and earth stations, which win 


ware which Tan on IBM soft- 
ware (see pages Hand HI of this 
survey). ■ 

Bythe end of the year, FEEL 
had virtually withdrawn from 
the computer industry after 1 
reporting losses of $226m in i 
the first nine months of its 
financial year. Amdahl’s which 
had been the tninderkhtd of the 
industry, Also reported a profits 
collapse. 

Ironically, IBM itself did not 
emerge unscathed from its 
changing policies, for the first 


transmit information, not just time since 1951 Wall Street’s 
between telephones and com- favourite' growth stock reported 

TUftAK film bAHuOfin - • m Am 


puters, but also between copy- 
ing machines, video equipment 
and word processing machines 
In different locations, develop- 
ments which, for example; are 


a decline in earnings in 1979, 
albeit a slight one, with profits 
dropping from $3:Ibn to $3bn. 

For most of the other major i 
mainframe computer companies. 


MERCHANDISING 


Woidd your company like to 
reproduce today’s Computer Survey 
for a Merchandising Exercise ? 
The Financial Times can supply J size 
reprints of any FT Survey, 


For further information and costs 
please contact: 

Robert Murrell 

Assistant UK Advertisement Manager 

FE^OALIMES 

EUROPE^ BUSINESS NEWSPAPER 

Financial Times. Bracken House 
10 Cannon Street London EC 4 P 4BY 
Telephone: 01-236 1434 


expected to reduce the volume however, the further heavy 



















Financial Tinas Monday March 3 1980 


vn 


THE COMPUTER INDUSTRY VH 



to 



THE MANUFACTURE and 
of computers in Europe i: 
politically touchy business, 
simple- terms, it is so beca 
European countries— in divi 
ally and collectively, at 
level of die European Cora 
sion— -feel they do not in 
sufficient computers and t_ 
they do not use enough of the; 

The main “bogey'' is, 
course, IBM, the . U.S. multi- 
national— the tenth largest com- 
pany in the world in- terras of 
sales and third in profits, as 
well as being the world's larg- 
est electronics company, by any 
measure, and possessing a cus- 
tomer base of 60 per cent of 
world market, (50-60 per cent 
in Europe). That has to be a 
problem for European com- 
panies which seek to grow, and 
European Governments which 
hope to encourage them to ex- 
pand. 

The problem is further com- 
pounded by three other factors; 
first, the second-string comput- 
er companies — Burroughs, 
Honeywell, NCR, Sperry Uni- 
vac and DEC — are all American, 
too, bringing the U.S. share of 
the European market to around 
80 per cent. 

Second, the most aggressive 
marketers of computers are 
now the Japanese, who identi- 
fied the sector as a crucial one 
over a decade ago, and whose 
research and development is 
now bearing fruit 
Thus, the attempts to increase 
European market-share run up 
against an enormously powerful 
established force and a fast- 
growing contender — while also 
being complicated by the third 
factor, which is that there are 
so few signs of collaboration be- 
tween European computer mak- 
ers. Ail of them are at least as 
keen to “ steal a march on each 
other," as to collectively daw 
back ground from the U.S. or 
beat off the Japanese. 

To describe what response 
there is, and indeed to give the 
outlines of the industry itself, 
it is necessary to look to three 
levels of activity— -the EEC, 


national Governments and the 
companies. The state bis 
always been heavily involved 
in computers, mainly because 
of the large funds it requires 
(and the high risk attached to 
the business, '^rhich deters the 
banks)', and also because a 
computer industry is seen as a 
strategic necessity by: - most 
advanced economies. 

• The EEC has recently 
[published a report “European 
iety faced with the 
lenge of new information 
:hnologies. n This attempts 
draw guidelines on how the 
lember-states might better 
fool their ~ data processing 

Stressing the central import- 
of information technologies 
advanced economies, the 
:ion committed itself to 
iblisb a social policy to aid 
inological innovation and to 
bnpt to create a homo- 
_ *ous market in Europe 
for telecommunication services. 
Thet Commission also seeks to 
pronote investment in the 
industry by the private sector 
and stimulate exports, encourage 
joint) developments between 
European companies and 
enhance the Commission's 1 own 
data bases and advanced com- 
munications systems. 


EUROPEAN DEVELOPMENTS 


JOHN LLOYD 


Dam network 

of these initiatives are 
under way: the Euronet 
for example, sponsored 
is a data network 
ight form the basis of 
European-wide data 
cations system. 

the Commission's 
fully admits, there is 
to go: * Europe has 
eded jn creating the 
arket of ideas or the 
f talent that exists in 
the U.S.^Jthe different national 
aid programmes have fostered 
competing national enterprises, 
while leering key long-term 
needs unnleL 

" Europe has neither the con- 
tinental njaiket of America nor 


Some 
already 
service 
by tbe 
which 
a pub. 
comm 
But, 
docume: 
a long 
not su 
common 
mobility 


the common strategy of Japan, 
while the great social debate 
bas so far been confined to 
national bounds." 

It is to these national bounds 
that we How turn. All major 
European national Governments 
have taken a direct and con- 
tinuing interest in their major 
computer manufacturers. Both 
the British and French Govern- 
ments played key roles ;in the 
creation of their lead com- 
panies, the Italian Government 
has earmarked £50Gm for the 
computer/cominumcations sec- 
tor; whle even the Germans; 
much the least interventionist 
in this regard, have helped 
Siemens with R and B support 
and, Eke aH other states (tiKHigb 
less so) tend to buy German 
computers. 

Because of. the large sums 
spent by various states on their 
computer industries, because of 
that .Industry’s critidal role in 
technological modernisation and 
in defence and because of that 
less definable commodity, 
national prestige, each state is 
largely committed to its “own" 
manufacturer and to its strate- 
gies. In each case, the state 
and its agencies are major pur- 
chasers — often the major pur- 
chaser. Thus, they have created 
a mutually dependent relation- 
ship — the company depends on 
the state for support and, from 
time to time, for funds, while 
the state depends on the com- 
pany to cater for its data pro- 
cessing needs. 

This relationship, however, is 
now under threat, as the EEC 
moves to enforce the measures 
agreed at the Tokyo Round of 
the General Agreement of 
Tariffs and Trade. For the com- 
puter industry, tbe important 
measure is that preferential 
purchasing by states must be 


liberalised, and that purchases 
of computers, in theory at least, 
will be open to anyone in the 
market from the end of this 
year. 

'The move has worried ,the 
European companies, who see 
US. and -Japanese competition 
ready to snap up their hitherto 
protected preserves. 

A variety of measures are 
being discussed, to ward off the 
worst effects of the change; cute 
of the more interesting has been 
canvassed by Britain's I CL, 
which has suggested a Euro- 
pean-wide -purchasing policy. As 
outlined by Dr. Christopher 
Wilson, ICL's managing direc- 
tor, the scheme would Involve 
the concept of “ second prefer- 
ence "—that is, where the 
Government of any European 
country did not wish to pur- 
chase from its '‘'own ” supplier, 
it should turn as a second 
choice ' to another European 
manufacturer, rather than to 
one from an overseas country. 

So far, the concept remains 
just that but it is clear that the 
risks of substantial loss of busi- 
ness are high, and thus the 
-incentive to agree a scheme 
which might offer some protec- 
tion, but not run foul of the 
GATT requirements, is high. 

None of this, however, should 
be taken to mean that the major 
European companies are facing 
serious market problems. Diffi- 
culties they do have, but all are 
growing and all are sharing in 
the continuing boom in demand 
for more information, and 
better and faster communica- 
tion of it 

• In West Germany, the major 
company in the computer field- 
is the electronics giant, 
Siemens, though Nixdorf is 
showing success in smaller 
machines. 


. Siemen’s computer division 6- In Italy, tbe _ domestic com- 
has only recently come out of pany, Olivetti, is tbe weakest of 
some years of loss; it -has had the native Europeans: the 
very strong competition in its Italian market is strongly 
borne market from IBM— whose dominated by IBM ami Hi si- 
major European plants are in 'Honeywell, 

West Germany— and bas lacked However, Olivetti has 
a full range -in medium and recently, condsdeds: major deal 
large machines. ' - -with Hitachi of Japan; closely 

Two moves have bettered its paralleling that struck between 
position: first, and moat im- Siemens and Fujitsu, under 
portantly, it has linked with the which the Japanese company 
Japanese company Fujitsu — will supply its medium and 
Siemens will market - Fujitsu’s large machines to the Italian 
large machines While Fujitsu one. 


will market in Japan, Siemens, 
peripheral equipment. Like 


The significance of the deal 
goes beyond the potential it 


machines are IBM-compatible. 

New technology 


Siemens’ own range-,- Fujitsu holds for Olivetti. . Like Sie- 

— ' mens/Fujitsu, Olivetti-Hitachi 

are IBM-compatiWe-^n deed, 

tbe Hitachi and Fujitsu 

machines were jointly developed 
Second, Siemens has greatly under the Japanese Govern- 
increased its spending on micro- ment-sponsored programme of 
electronics and related techno- co-operation for computer re- 
1 ogles, creating a high-level search. Thus, Europe now has 
overseeing committee con- two EuroJapanese ventures. 


cemed to ensure that the new 
technology pervades all of the 
company's operations. This 
means that the data processing 


closely similar in technology (at 
least at the high end) which 
are IBM-compatible. WiK that 
give them a large advantage, 


division has access to a large and is it a pointer to future 
and growing .research and deve- developments ? 
lopment division,- an element • In the UK, International 
which does not ensure success Computers (ICL) thinks not. It 

has developed its own tech- 
nology, and in tbe 2800 range, 
a Franco- American claims to have the most modern 
Cii HoneyweH-BuH, architecture in the world. Since 


but is one of its preconditions. 
• In France, the major com- 
pany Is 
venture, 


where much of the initial tech- its acquisition of Singer Busi- 
nology was supplied by the U.S. ness Machines in 1976, ICL has 
company Honeywell The com- been strong in small machines: 

created by it has always bad considerable 
has been medium and large mainframe 
capacity. 

It has been a considerable 
technical innovator, and bas 
been the most successful of 
European companies in the ex- 
port field. Its problems, which 
are well-rehearsed are — like 
U.S. com- everyone else — IBM; a domestic 
of benefit market which may go into a 
deeper recession than most: a 
need to secure customer accept- 
ability of new technology and — 


pany, which was 
State leverage, 
strongly supported- since by the 
Government, though it bas been 
relatively successful in attract- 
ing private and some export 
business, too. 

While the link to Honeywell, 
one of the largest of the second- 
rank (after IBM) 
panies. has been 
technically, the familiar prob- 
lems of joint ventures in the 
marketing area continue to dog 


the company. There are per- as we have seen — worries over 
sistent rumours that tbe UK and its “ protected ” market. Yet, 
Italian operations of Honeywell tbe company has performed 
are to be merged with Cii, well in the past, and most ob- 


though, so far, no concrete 
action has been taken. 


servers believe it will continue 
to do so. 


CONSIDER THE LAST LETTER - FIRST! 

TheZ-PIus 

Microcomputer System 
Rum £3950 plus VAT 
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A computer system designed to meat the pee* of 
business and professional users capable of word 
processing, accounting, invoicing, listing, ■ payroll 
and stock-control, and more to the point a system 
that can grow with your requirements. 

With a 64K memory, a choice of one, two, ten or 
twenty megabyte disc storage, a full size easy to 
read 1 5" terminal and an. attractive teak veneered 
desk system, the Z-PL.US SYSTEM is fully backed 
by the necessary software prajpams. 

We offer a choice of printers, a 24 hour main- 
tenance agreement, KP. and lease terms and last but 
not least, specialists to help you format your 
requirements. 

If you're thinking computer — think 
Z-PLUS 

Distributors In the UK and Europe through 
authorised dealers by: 


Mi® 


ROStRONICS LTD. 


115/117 WANDSWORTH HIGH STREET, 
LONDON SWI8 4HY 

Telephone: 01-874 1172 Telex: 8813089 INTPRM G 
Write or phone fora brochure & list of dealers 


The emphasis is on 

i 

joint ventures 


JAPANESE COMPANIES 

RICHARD HANSON 


computers. 

Amdahl sells Fujitsu com- 
puters under its brand name in 


OXE OF the Japanese dreams :Z L*.': 
which didn’t come true during 
the heady days of rapid econo- 
mic growth in tbe 1960s and 
early 1970s was the creation df 
a computer industry giant to 
equal the Americans at home 
and overseas. The Japanese 
companies which rose to the 

challenge did manage to captur^ Hitachi, and Mitsubishi in one merits, where it provides other 
the lion's share of the home group and NEC and Toshiba in companies with main frame 
market away from IBM (though the other. Futher subsidies are 
IBM is still tbe largest single being offered to the groups for 

computer company in Japan), software development. ■ ^ 

but they have found the vital Fujitsu and Hitachi actually toe US., and Siemens does the 
road to expansion overseas, overtook IBM for the first time same in Europe. 

long and hard. ' -in the field of general use com- Fujitsu, how* _ . 

The computer industry in ; puters in 1974, forcing IBM to to break away from the OEM 
Japan began in the 1950s, ; pay much more attention- to the type agreements in the U.S. 
roughly ten years behind the Japanese. Since then, the tech- Negotiations are being corn- 
emergence of IBM as tbe lead- no logical advances have shifted pleted with TRW. of the U.S., 
ing computer company in tbe back and -forth, with IBM trying to market a wide range of its 
world. The experts at - the to outmanoeuvre the Japanese products up to medium size 
Ministry of International Trade by using its size and product computers under the Fujitsu 
and Industry (MOT) quite depth. The Japanese, however, brand. In Spain, Fujitsu has 
wisely recognised that com- have managed to keep pace, started the production of office 
puters would play a vital role They can now claim to produce computers with Secoinsa. 
in the future economy. More the most powerful computers in ' -With these ties gradually 
importantly, they realised that the world. building, Fujitsu would like to 

developing a domestic computer 
industry was well beyond the SuOQg position 

^ Producing the most powerful 

™ ■ bSS £- S &"S£t ,1? last yea rwith its OKM computer 

relationship with the computer tive j y challenging IBM on a 
industry which is perhaps g] 0 i, a ] basis. ' 

stronger than that with any Unlike the other industries in tom 

other industry m Japan. MOT w hich Japan has established Hitachi 

encouraged the import of TTtrong position ^ around the ASSESS' SSfSi 

Foreign computert«±noIogy(in ^ cars and elec SSlaSv receSyiSd 

return for which foreign con^tronics. computers require ™ “dement ^to NatoS 
pames . such- as IBM. were resources and investment much 51taS(£m<Sr5 
££3£'° enter) “ d 1—8 ° n *«*** than the Japanese can 

Government *> the "SSS— Janies moot 

form of encouraging research also keep a dose watch on tbe ^ouvettf to Jtalvto sell 
and development, regrouping foreigners in tbedr own market LSL nFMhasi* 

tbe companies involved m com- in which competition is stiff in Itelv° but \ater 

puters so that developments and where IBM holds about- a JKn? il EI 

might be shared. It also pro- 28 per cent share. Last year, perhaps tfaxou^out Europe _ In 
vided subsidies initially to SflTI had to go so far as to warn m 1 m 

develop main machines and toe domestic and foreign com- rgg ffi™ L . l ,yrL 
peripheral equipment to rival pu ter companies against price- p ™ ba *!L pi ^' 1 \, rt t0 “J 

IBM and now to .advance in tbe cutting competition to gain “ der ^ 

field of VLSIs, and computer larger market Shares. This ^as through its own networks. Jtsui 
software. triggered, apparently, in the the one Japanese company that 

The**" Government's original aftermath of IBM’s introduction tried to do that “ ! 
final was to foster companies of a new series of computers, minicomputer* ^Miteubishi 0ec- 
QSJd. — .Virf ioin together in earty last year, and the advan- trie, is the early 19/Cis, failed. 

toiSaUy. t£q that some foreign makers That experience gave tfce 

■ssSa-a.-a-g fs^ e * ey " v,i ” 

among the The Japanese market for com- volved in establishing overseas 

ggg^^LSSLiSs paters fe the second laigest m networks. 

Eri&jgSk "- aUow for 3*T8\£ IS? % M b% success 


see about 30 per cent of its 
computer sales overseas in four 
or five years. 

Hitachi ran into difficulties 


exports to the UB. because of 
toe financial problems faced by 
ITEL (which had marketed the 


Six companies 


“TBS $1 3 Hitachi has however, been 
the Japanese domestic 


pantos involved , to some degree enough base to produce a giant metoum and l^o^ com 
in large-scale coHiputecs. These computer company. Slowly 

are Fujitsu - (the industry therefore, the Japanese have ^ 0rder J )00 ^; realise 

: leader with' about 19 per cent been trying to sell their wares Japan^e tow realise 

of the domestic market), abroad, so far with only limited A 1 ** these kind of ties to o r 
"Hitachi fl4 t»r cent, using the success. None of the computer companies around the j prid 

sSk ^ 

svsssff^s 

/SS JJT-aSv The rttategy since 1972, when such technological ventures for 

VSfmSZ&MiSSZ rSZFEt touted in <0— , - well as for cars 
«°ii TwMb, fa md fl« .WiM rf of mnngomonm 

comSn^s advanced technology , not only allow for growth, but 

«h to vzsfe ssjs 

wtilT^^C^after' suffering heavy makers with sales MrenMBtfc tio^ Japan hg had with Us 

jotot^ ventures -and cro» ^partoe^ 

may have taken the and the Lilliputians, it may take 
wSLtSo* 1 ** .■ leadovSsMs7h“t even its most the cooperebon of many of the 

stage to MTPI ' importantMtes ties are still in smaller compames around toe 
«Sk eimed tofonuof Original Equipment worid to chip away at the IBM 
. wSuring (OEM) arrange- giant. 
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When the activities of IteTs computer products 
division were taken on by National 
Seiniconductai; the name National Advanced 
Systems entered tbe market-place. 

The result: a unique assembly of talents, 
engineering abilities and products. All under the 
banner ofa patent whichis one of the world's 
most successful semiconductor makers, has 
made more IBM phjg-compatible computers 
than anyone else, and has a growth rate 
appreciably better than the industry average. 

So when your data processing manager 
talks about NAS, youH knowhe means a 

company with 12 years’ experience in central 

piocessingimits, peripherals and software. 

A co mpa ny w hi chis more than capable of 
taking on even IBM. 

Not bad for a three-monthrold 



A/ division of National Semiconductor: 

National Advanced Systems 
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Two important Industry Briefings 
providing in-depth and unbiased 
information from leading experts 
on these major IBM systems. 

For full details telephone Liz Moore 
on 0628 39101 

Infotech Limited Nicholson House 
Maidenhead Berkshire SL6 1LD 
England Telex 847319 
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TWO INTERTWINED develop- 
ments have meant that com- 
puters and telecommunications 
are now closely inter-linked, and 
that the development of. the one 
technology increasingly .depends 
on 'the development of the 
other. 

First, the post-war develop- 
ment of switching technology 
has resalted in computerised 
switching, which, in turn, has 
seen the development of a range 
of new exchanges which have 
appeared during the past 
decade. 

Briefly, the technology of 
switching had been static for 
nearly a century, relying on the 
invention of Almon Brown 
Strowger. a Kansas City under- 
taker. who patented the 
Strowger or “ step-by-step ” 
method, in 1886. 

Step-by-step involves the 
selection of contacts — the 
! number corresponding to the 
! number dialled — one after the 
other. It has been described as 
“ a technology rather like that 
of a steam engine— occasionally 


, — __ Siemens toe UK consortium tarfrl : productivity hy leapsr a. 

temperamental — but, neverthe- “ — — - f GEC y\essey and ST£ are in go»d deat of retyping ran be 

less, robust and capable of long soAMWIIMir ATIANQ the final stages of development,- cuf out, and, 

service. TELECOMMUNK/ATIUNd . The main advantages pre* fahlices.buat tato toe. proofed 

The later technology, intro- sent]y offers by computerised sots, even substantial changes 

duced for the first time in M _ : r4V _ telephony, however, wiH be in cOi be incorporated. - . 

is known as crossbar, or matrix JOHN LLUTU ^ officSj where the second 'However, once word proces- 

switching. In which lines are maior development with which sors can communicate effeo - 

laid out in vertical and horizon- ■ - — - we ^ concerned has taken 4vely r electronic mail - las ■ 

tal arrays so that each junction place: essentially arrived. . ' \ 

represents a po^xble connectiorL ^ one 0 f the two principal obvious advantage is that the First, the range of services f further, word processors will, | 

closed when one number dials Kr „ fl{fthrnw che ha B in- new exchanges cost much less offered is larger because the later ’eightieSi tend to be ■■ 

another - spired tile new generation of to instal and maintain (though SPC, but second, office ““^linked into data processing 

Matrix switching, when intro- telephone exchanges. The other the cost of modernising and munlcations have them3elves, cenl:res greatly extend tiieir 

duced, was electromechanical = digital transmission, where largely electro-me chani cal net- become a major growth area, j scrape and flexibflity.At the ' 


temperamental — but, neverthe- -- ~ 

less, robust and capable of long 

service.” TELECOMMUNICATIONS 

The later technology, intro- 
duced for the first time in 1940. ; : 

is known as crossbar, or matrix JOHN LLOYD 

switching, in which lines are 
laid out in vertical and horizon- — 
tal arrays so that each junction 

* € oUe of the two principal obvious advantage is that the 
closed when one number dials breaWhroughs winch bos in- new exchanges cost much less 
another. nt tn inctnl and maintain f thou eh 


code, and transmitted as on-off xb e disturbing feature for 
signals then re-coded to ana- telecommunications workers is 

O* :«U. . 


The main path driven towarc 


a supervise me mauu *«- analogue structure into binary charges win ue new uuwu. r i trunimt. uiou . r . centre Will aeveivp un** w 

^rograzamed m adranre to code, and transmitted as on-off The disturbing feature for — . n _ th driven towards’ intelligent copiers and to secre- 

operate the system in various then redded to ana- telecommunications workers is ' nfth? future^ hat tarial -and to managers* work 

ways. logue at toe end of its journey, tiat they are felt to threaten £ the dectooni?- tyiS stations, which will «msiat_ef 

At first, tins was done by Digital transmisaon is at once jobs, and indeed thousands of limited visual display units, keyboards 

wired logit "—that is, toe more rapid, reliable and dearer jobs have been lost in telecom- ^ to arouad and communications fadlitteft. 

instructions ” in toe_ control than analogue signals. munlcations manufacture. The In short in a gradual, incre- 


“ instructions ” in toe control than analogue signals. munications manufacture. The au In short in a gradual, incre- 

were inherent m the ware paths maintenance of employment in mental way, lar|e offices will 

built into it However, toe Many advantages this sector will depend on manu- “SSJJjJJiv tritiT other tend to become highly 

introduction of oompttters into J 6 M facturers responding to the Irrtomated with data anff-vSre 

the exchange meant that toe Thus, the new generation nj 2 rket for new services and electronic typewriters, ti£se aOTomateo, wren vmwan' 

logic was programmable, and exchanges, on the market in the machines could operate ^ a .Wo. 

could thus be vaned according a * , J , . . . . ^rporp _ m,. +„■ ^aminn tTiou ^shti further*" comouterised 
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to the computer's software. At SPC and digital transmission. *“»*• “'““r mau. ««. is»nnuiui « *-• — - - 

the same time, the actual switch- The advantages for the sub- exchanges was the American company. I office exchanges- — n ow apprar- 

ing could be accomplished by scriber are beginning to be AT&T network: since then. The next stage is toe Word ing on toe market, . ied once 

integrated circtiits. rather than obvious: more rapid, reliable, companies like Ericsson, CIT- processor, a. keyboard . f with more by IBM— -wul_: turmer | 

by electro-magnets or. reed clearer calls and many more Alcatel, Thomson CSF, Philips, larger memory and rapid print- enhance the speed Mia variety 
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iarket for new services and co^ld oj^ate 5 k SAril integrated into 

juipment. primitive form of “electronic common systems. ' / j 

The first to' develop these mail.” at least within a given. : Still further, computerised 

■ a , .ism an'tiancvc— nnw. ’ Bnnear. 


by electro-magnets or. reed clearer cans and many more Aicatei, rnomson uor . rumps. larger memory ana rapia prmt- euxiimw uk= ’“"I 

relays features offered on his phone — Northern Telecom and General ing facilities. The processor is of message switching ^ and 

Computerised control, or as automatic call transfer, store Telephone and Electronics haveseen as one way to raise secre- handling. 

f stored programme control facilities, abbreviated dialling, all brought on competitive SPC — 

(SPC) as it is known, has been and so on. The further, less digital equipment, while | 
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The very best in functional design stems from a response to a specific need. 
Our response to modem business needs has resulted in 
the current generation of Systime business computers and systems. 
Designed to answer almost every aspect of the problems 
associated with data storage and management information. 

Jnst ask yoozself these questions 
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; yoor cash flow under contr ol? Is yewa stockholding consistent with the level of service 

o your invoices go oul on lime? required? 

/hich of youi accounts have outstanding Items over What is its value? 

months old? Which suppliers orders are overdue? 

o yo“ despatch goods before checking credit? Is Yoarraannfacturfa^qpadtyco n sislien t wMi dem a nd? 

Htich invoices axe to be settled this month? Where are delays being Incurred and why? 

/hich of your suppliers oQer favourable discount What is the value ofwork in progress? 

rms? How readily can revisions be Introduced? 

ow many orders did you get last monih/year to date? Are you operating In accordance with your 
ow does this compare with the previous month/year? profit plan? 

re you able to lake advantage of substitute lines? Can you immediately identify those departments exceeding 
too are your major customers? budget? 

toich product lines arc expanding and which arc What is ycur proGtabflity per square foot? 

trading? How long would it take to prqrare tip to date trading acoounis? 

Now ask yourself these questions 

^ l "V > PT l,r * 1 * rn v , T* rtyr *‘y* tPTn Are you familiar with die mqjor success of Systime 

re you aware of the range of support systems tmainew tn «»Hng emtomer dmumd fiar 

ntSohle? management infarmaMoti? 

Did you know that Systime computers are 

■ . .. x ; , v £. r \ :v ^ already In use diroughout the United Kingdom 

: < T" - * and overseas, answering these and many other 

^ yr. J.-. Questions for onfamsadons such as: 


Communications will be one of the themes of this month's series of four Computer-market *80 
exhibitions when visitors in Birmingham, Manchester , Gitupou* end London trill have a chance 
to study the Prestel information service. Computermarket opens tomorrow in Birmingham at 
the Albany BoteL Above: iff. Jeremy Mitchell, director of the National Consumer Council 
(left), with Mr. St. John Sandringham, of the Consumers' Association and head of " Teleichich." 
at last year's announcement that the consumer organisations are to use Prestel. 

Steady increase in 
automatic tellers 


81"*“:" 





already 1c use throughout the United Kingdom 
and overseas, answering these and many other 
questions for organisations such as: 

Motor factors, hospitals, advertising agencies, 
estate agents, retailers, department stores, hght 
and heavy engineering companies. 

Well send you a brochure or talk to you with 
absolutely no obligation. 

AD you have to do is either write, or 'phone 
Mike Withers. Sales Administration Manager, 
Dept No. 24, Systime Ltd. 

Conco ur se Computer Centre, 

432 D ewsbur y Road, Leeds LSI 1 7DF. 

Tel: 0532 70741 1/707261. Me*: 556283. 


ELAINE WILLIAMS 


WHILE THE age of totally - ■ " SSS 

electronic banking is still a 

X 1 * ha £o£S ELECTRONIC BANKING 

towards automating their 

operations to the extent ELAINE WILLIAMS 

possible. For over 10 years 

Britain’s clearing banks have 

been using computer-controlled ' 

automated clearing systems 

which have speeded the the teller prepares a statement organisation also plans to use 
processing of cheques. • on the business it has carried cash dispensing machines. To 

They are progressing out during the day and this is prove an effective system, most 
steadily — through the use of sent to the central computer- organisations believe that they 
minicomputers and micro- operated accounting system. must pool their resources and , 


minicomputers and micro- 
processors — towards greater 


Every bank has the ability, share costs. 


must pool their resources and 


nil— 


use of electronics at branches, however, to connect the auto- j t j s thought that only when 
This development is apparent matic tellers— via the public the system is arranged on a 
to the customer through the telephone network or even a p^j syst em such as carried out 
installation of electronic cash special private link— to the m Switzerland and Sweden can 
dispensers which can provide mam computer so that while such a system work efficiently 

a service when the branch each transaction is taking place w _ ■ 

offices themselves have closed, the central computer files are Electronics opeiw up enmess 
The first of these cash dis- instantly updated. ' possibilities for the banking 
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pensers was introduced in 
Britain in 1986 by National 
Westminster Bank. They 
could only give out £10 a time 


he central computer files are Electronics opens up enffiess 
Distantly updated. possibilifres for the banking 

world since it. does not restrict 
Timi» toe user in his use of the 

± uuc aa veo system. For example, if an auto- j 

As the popularity of auto- S^JSSSL^i* i£ ked ZZSl 
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in exchange for a plastic card matic tellers grows so the banks 

which was swallowed by the find that having a direct line to 18 

machine and returned to its the main, computer saves time 

owner by post They were con- and is more efficient. When the s' 

sidered by and large an tellers are “on-line” to the 

emergency service only. main computer they are able to linked into the banking 

The offspring of those give a more comprehensive 
machines are far more sophi- service to customers than 

sticated. Some allow the when toe computers are not while he is still in the 

customer to find out his bank accessible. snop. 

balance, and to order cheque in Europe, where there are Eventually this could lead to 
books and statements. 2.000 machines altogether, a completely cashing society 

These new generations of Britain has one of the largest where every item or service 
machines are called automatic networks. The leaders in terms purchased could be. paid, for 
teller machines because they are of sophistication and quantity electronically- either on a credit 
able to carry out most of the are undeniably the U.S. and or cash system. We are already 
simpler transactions performed Japan. In Japan automatic seeing the beginning of this 
by the human teller. They take tellers have been fitted with trend; In toe U.S. some banks 
less than a minute to handle a passbook readers and a printer have gone so far as to instal 
customer’s request whether a to produce written statements, their tellers inside toe premises 


shop. . . 

Eventually this could lead to 
a completely cashless society 


Wliacfi Compute? ? 


customer’s request whether a to produce written statements. 

demand for £100 cash or a In toe U.S. there are more than of large retail outlets. 

15 '°°° “acMnes. . 'in Britain the mood is much 

^ ^ ^ * ov more Atonic more cautious, since talks are 

SeheanS^U toe automatic banking systems has come about going on between banks and 

teller machines—or ATMsa** f ? r j se Xf ral jeasons-thesein- sto res to decide 

the? are Sled^basedon t he f lude re£us ^ ° f '*** ** the best way of tackling the in- 
use of a ulastic card which lias on Saturdays— pre- troduction of electronic 

“ Lietlc^Sp oTtte teK. to * “ J™? that wme 

2f35SS- , a&’M S^fffi*3SSASS SS&ffiSU&’as 
S™. ™<by ■ ^ tte proWems *“ be - 

and the expiry date df toe cart. Another concern is toe Ad?aiice payments 

'li.knm* cmvimi Increase in robberies from fac- 

a. wuur bcrvit*. . tones and offices. Companies However, Prestel, toe Post 

When toe customer wishes to have encouraged their Office’s viewdata information 
make a transaction he puts toe employees to open current service, allows the user to carry 
card in the appropriate slot in accounts so that they can avoid out a form of remote shopping, 
the dispenser and so keys in his the problems of handling -pay- Using the keypad which con- 
personal identification number, rolls in cash every -week — and tool's the user’s access to infor- 
The small computer inside toe so hand this problem on to toe m&tion from toe large central 
machine reads both the infonna- banks. information computer, it is pos- 
tion on the magnetic strip and The increase in business has sihlc to order goods oyer the 

the number which' -.has been put pressure on hanks to pro- network and quote a credit card 
keyed in. If these are valid, the vide • more staff— and elec- number so that the goods are 
teller machine will allow the- tronics, which allows them to paid for before being received, 
customer to proceed with the maintain, present staff levels, is This could be extended once 
transaction. • - - a great incentive. The impact the banks deride the future 

There are about 1.000 auto- of central computing was form of banking, since it would 
matic tellers either installed another factor which prompted not be too difficult to allow the 
inside the bank’s premises or banks to develop more efficient user, through Prestel, to link 
“through the walk” which ways of transferring money directly to his own bank and 
allows customers, in theory^ at between branches. authorise a credit transfer from 

least 24-hour banking facilities. There is also a movement his account to the vendors. It 


Make the wrong choice.and your 
business is bound to suffer. Among the 
complex inter-relationships of size. price 
and performance there is one system 
that’s exactly right for your purposes. 

But how do you find it? 

WHICH COMFUTERT.the country's 
leading monthly computer magazine, 
can help. 

The newly inlroduced\Business 
Computer Guide prorides monthly facts 
and figures on all the many systems vying 
for your attention-end your investment. 
You will find factual.unbiased reviews 
and easy- to -follow comparisons of small 
business systems: micros; word proces- 
sors; bureau; terminals and peripherals; 
as well as pertinent case studies and 
reports on special applications. 


It’s essential reading if you want to be 
sure your money s being put to work in 
the most efficient marmetln past issues 
we’ve considered the most cost-effective 
suppliers, insurance policies, and air- 
condi Honing systems; shown how to mate 
use of available packages rather than 
paying for a tailor-made program; and ■ 
given soraeratherintereslinglegaJadvicft 

And subscribers with a specific 
enquiry find our ‘Helpline Service” offers 
a continuing source of valuable user 
information. The response generated .• 
from readers has proved the perfect com- 
plement to the resources of our own files. 

A subscription to WHICH COM- 
PUTER? vriil help you make the right 
decisions. There are no confusing alter- 
natives— send the coupon today , 


and toe expiry date of toe card, 

24-honr service. 


Pleoseenter my subscription for lwelvp issues at the anntial rale of £12 (Overseas C24]. I enclose 
a chcquc/P.O. Please charge my credit card/please invoice my company (delete as applicable). 
Wnirif* ...■■■ m Title. — — _ — — — . . 

Company — — 

Address — — 

— - S ignatu re— 


Send to WHICH COMPUTER?. ECC Publications Lid. 30/31 Islington Green, London Nl 8BJ. 


Advance payments 

However, Prestel, toe Post 


“ through the wall.” which ways of transferring money directly to his own bank and 
I allows customers, in theory^ at between branches. authorise a credit transfer from 

I least 24-hour banking facilities. There is also a movement his account to the vendors. It 
In itially the machines in the towards common European pay- will be some time, however, be- 
were totally indepen- ment systems— exemplified by fore such a system becomes 
dent This meant that all busi- the Eurocheque organisations, operational, because there are 
ness earned out by the auto- the Euro card “ T and E ” credit many social considerations to 
matic tellers had to be card and toe planned European take into account such as the 
accounted for in toe traditional traveller's cheque. This-^to be protection of individuals against 
way. The small computer inside based on the Thomas Cook fraud and other abuses 


We 

believe that 


Graham Bell 


would approve 
of the way we 
use his ! 
invention... 


Ten years ago' we started | . 
bringing computer services to i 
our clients via the telephone. J 

~ .Today we are one of the ft 
leading Telecommunications W 
based Computer Services ■ ■ 

Bureaux in Europe and second 
to none in ICL based operations. 

With five large 2900 . 
series computers housed jMjpjj 
in our Cotnputer . - : 

Centre in Berkshire, •_ jjS 

Compute! can offer K|| 

a comprehensive range 
of fadlkies — from highly Mfji 
specialised project and Mill 

financial planning services, flKI 
to providing a complete JKf| 
alternative solution to §j 

operating an ‘in-house r ^Bfgj 
computer. 

computet 1 

Compute] Limited, Eastern Road, a/A 
Bracknell, Berkshre, RG12 2UP 
Teh— Bracknell (0344) 26767 SI 


COMPUTER CONSULTANTS 
REQUIRED 

We wish to retain consultants to prepare reports analysing and 
forecasting various market segments of the European computer 
industry. 

Product knowledge essential.- We are an intern ad on ally known 
finn and can provide continuous assignments. Replies wifi be kept 
strictly confidential. 

Write Box A7060, Financial Times, 10 Cannon Street, £C4P 4BY. 


MICROCOMPUTERS 
WORD PROCESSORS 

Thanking of acquiring a small business computer? 
As an independent consultancy (established 1965) we 
provide Impartial advice and assistance. 

Bing Eric Nichols. FCMA, ACIS, MRrs 
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that's modernizing business 
through fiber optics. 
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Information has become the priceless capital of . 

business: the speed- with which it flows, its clarity and vok:me ; . 

Fiber optics being’ basically a light system, nothing could be faster, . 
clearemiwre efficient in relaying sounds, pictures, data. This rgp 

cost-effective telephony, facsimile, teleconference, name .h NEC ?/as . 

one of :he ti'-st companies in. the world to develop a working optical fiber 
system 11 is this type of innovation and initiative that has. won. . 

NEC the trust of customers in over 130 countries. 


NEC 

Nippon Electric Co Ltd 

- Tokyo. Japan ‘ 
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Maybe you didn’t even know 
we made IC Memories. 

MfeU now you do. 

And they definitely deserve not to be 
forgotten. 

Ourrange consists ofboth the best 
selling N-MOS RAM devices (up to 64K 
dynamic RAM), and the new low-power 
CMOS RAM’s (up to 16K static CMOS 
RAM). 

Plus they’re all made to Hitachi’s 
world-famous standards of excellence. 

(Standards of excellence that have 
m^de Hitachi oneof the largest companies 
intheworldL) 

We’ve got two sales offices, and dis- 
tributors all over Europe too. So if you’d 
like to know more, contact one of the 
addresses below. 

Butquicknow. 

While it’s still fresh in your memory: 


THE COMPUTER INDUSTRY X 

A strong belief that 
small is beautiful’ 


Is your memory 
as good as ours? 


THE BELIEF that small Is 
beautiful — or, at any rate, 
practical — is now firmly rooted 
among business computer-users. 
The overall market for small 
machines and systems is gener- 
ally reckoned to be growing by 
about 30 per cent a year and is 
particularly strong in Europe, 
where the number of units 
installed is now estimated to be 
about five times that of main- 
frames. 

The value of this installed 
base, put at almost ?15bn by one 
market authority, the lnteco 
consulting firm, is still only 
about a third of that of main- 
frames. But some recent fore- 
casts suggest that in less than 
five years it will have risen to 
about half the mainframe level. 

There is no clear-cut defini- 
tion of wbat constitutes a small 
computer. A few years ago, it 
would generally have been 
taken to mean a minicomputer, 
or small mainframe. These were 
developed originally for indus- 
trial applications, such as pro- 
cess control, and for scientific 
and technical purposes. Their 
name reflected their rather 
specialised functions, being a 
contraction of " minim al ” com- 
puter. as opposed to “maximal” 
or general purpose machines. 

Today, minicomputers are 
available with a panoply of 
peripherals and software which 
enable them to be applied to a 
wide variety of tasks short of 
die most demanding “ Dumber 
crunching” operations. Innova- 
tions in the design of central 
processing units, notably the 
availability of very fast 32-bit 
processors capable of addressing 
vast memories, have made the 
largest minicomputers compar- 
able in power and speed to 
medium-sized mainframes cost- 
ing considerably more. 

Easy to operate 

Further down the market the 
advent of the micro-processor, 
consisting of circuitry etched on 
to one or two silicon chips, has 
brought with it a host of new. 
and relatively inexpensive 
machines. These are easy to set 
up and operate, can sit com- 
fortably on a desk top and can 
handle a range of common 
business tasks such as payrolls, 
stock control and . word- - 

processing. 

The dramatic fall in hardware 
prices made possible by 

advances in technology and 

manufacturing methods is the 
major factor powering the 

expansion of the small business 
systems market Computers 
have now been brougbt within 
reach of large' numbers of 
businesses which were unable 
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or unwilling to afford the 
bigger mainframe machines 
which dominated the market 
until several years ago. 
Purchasers prepared to pay 
£15,000 or so — the same price, 
after all, as the managing 
director's Jaguar — now have a 
bewilderingly large field of 
products to choose from. 

Another important influence 
has been the trend away from 
highly centralised systems, built 
around a single mainframe 
machine — access to which could 
often be gained only by passing 
through a jealously, protective 
data-processing department. 
Because computer time was 
expensive, on-line operations 
were kept to a minimum and 
many tasks bad to wait until 
they could be grouped together 
and processed as a batch. 

Increasingly, the tendency 
today is to bring computer 
power closer to the user by 
distributing it downwards 
throughout the branches of an 
organisation. This can be 
achieved in a number of ways, 
depending on the degree of 
decentralisation required and 
on the kind of existing system 
into which it has to be fitted. 

In the U.S., where far-flung 
computer networks are fairly 
common, the most popular 
course has been to enhance the 
“ intelligence " of existing 
terminals linked to a main- 
frame. This has been done by 
equipping them with peri- 
pherals which allow more com- 
putations to be performed 
locally, without reference to 
the main computer. 

In Europe, by contrast, the 
relatively higher cost of leased 
lines and telephone connections 
used for data communications 
bas tended to inbibit the use of 
linked terminals. Most com- 
panies have preferred to 
distribute computing power by 
installing small business 
machines intended primarily 
for “stand alone” (autonomous! 
use but also capable of being 
connected to a mainframe or 
used as part of a network. 

The battle for the small busi- 
ness systems market has been 
joined by contenders converg- 
ing from at least five different 
directions, with new entrants 
announcing themselves almost 
every week. So far, no single 
manufacturer can claim the 
overwhelming supremacy en- 


joyed by IBM in the mainframe 
market and it will probably be 
some time before the balance of 
commercial forces stabilises. 

In Europe, at least, manufac- 
turers with a background in 
electro-mechanical office- equip- 
ment like adding machines- have 
capitalised in their experience 
in marketing such products to 
secure a significant share of the 
market Nixdorf of Germany has 
been outstandingly successful, 
followed closely by companies 
such as Olivetti, Kienzle, Philips 
and NCR. 

Mini computer manufacturers 
have turned their attention in- 
creasingly to the business 
market though they have 
adopted varying strategies. 
Wang and MAI have enjoyed 
considerable success in the U.S., 
though the high cost of estab- 
lishing a marketing and support 
network overseas has so far 
inhibited their penetration - of 
the European market 

Sales increase 

Digital Equipment, the main 
manufacturer of industrial mini- 
computers has been steadily in- 
creasing its sales of small busi- 
ness machines. It supplies these 
botb direct to final customers 
and on an Original Equipment 
Manufacturer (OEM) basis to 
systems companies which equip 
them with peripherals and soft- 
ware before marketing them as 
part of a complete package . 
under their own name. 

This approach bas been made 
possible both by the falling cost 
of hardware and by the increas- 
ing demand for complex soft- 
ware needed for sophisticated 

applications. Two British com- 
panies which have attacked the 
market with some success from 
tills direction are the. software 
houses Logica and Systime. 

The small business systems 
sector is of growing importance 
to the big mainframe manu- 
facturers. all of which have ex- 
tended their product range 
downwards in recent years. In 
several cases, tbis bas been 
done by acquisition. ICL put 
itself on the map by purchasing 
the small computer actiities of 
Singer, while Sperry-Univac 
strengthened its position, 
several years ago, by taking 
over Varian. 

Few mainframe manofac- 


— turers, however, offer produets 
below the level of small mini- 
computers. . They have 
apparently been deterred by the 
narrow margins to be made -on 
really inexpensive micro- 
processor based . machines ■ and 
are waiting to see how this 
sector evolves before deciding 
whether to plunge in- Many of 
them tend to emphasise, - as a 
main selling point, the advan- 
tages of purchasing from a 
company which - can meet a 
user's needs as they expand out 
of a “family” of increasingly 
large compatible products. 

IBM pioneered this approach 
with its System/3, which sells 
for between £451)00 and 
£250,000, dependiug on 
the power and facilities 
required. Introduced almost 
a decade ago, more" than 
40,000 have been sold. But 
delays in the launch of its 
successor, the System/38, have 
encouraged a horde of competi- 
tors to move in on IBM’s custo- 
mer-base. offering machines that 
are more modern than System/3 
and can be easily - adapted to 
use the software developed for 
it. 

Finally, from the other end 
of the industry spectrum, the 
larger semi-conductor com- 
panies have been moving into 
the attack. Producing small 
business machines, built around 
components which they manu- 
facture in large volume, repre- 
sents both a logical step towards 
vertical integration and an 
opportunity to add value to 
their existing product line at 
comparatively low cost to them- 
selves. 

According to lnteco, there 
are now about 250 suppliers of 
small business computers priced 
at up to $500,000 trading in 
Europe. How much longer they 
can all continue to thrive, even 
in a market which has been 
expanding at its recent rate, is 
open to question, and it seems 
inevitable that sooner or later 
a shake-out will have to take 
place. 

One good reason for believing 
this is because the falling cast 
of hardware, or at .least of 
central processors, will increas- 
ingly favour large volume 
manufacturers: By the same 

token, the provision of applica- 
tions software, support and 
maintenance is likely to account - 
for a growing proportion of 
revenues earned from small 
business computers in the 
future. The winners in the 
longer-term are likely therefore 
to be those companies which 
have established a strong 
marketing' network as well as a 
record for technological innova- 
tion. 


Dramatic shift in costs 


DURING THE past decade, the 
economics of the computer in- 
dustry have undergone a minor 
revolution. .The importance of 
hardware in the cost of a 
system has steadily declined, 
while the significance of soft- 
ware— the programmes, operat- 
ing instructions and other in- 
formation which a computer 
needs to do its job — has been 
rising. It is not unusual nowa- 
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surprisingly, rather less drama- tended to become somewhat 

tic in Britain. The UK indus- blurred. One example of this 

days for software to account try is generating perhaps £150m has been the tendency among 

fc*r as much as two-thirds of a year in revenues, but it is the systems and software houses 

estimated to be growing by to buy mini-computers from out- 

about 25 per cent annually. side, equip them with peri- 
Such services are the product pherals and programmes and 
of highly skilled brains and are then sell them as complete 
therefore not provided cheaply. 

A top-grade consultant can 
command a fee of up to £1,500 
a week, and even an independ- 
ent programmer, called in from 
outside, will charge upwards of 


the total cost of an installation. 

Several factors have com- 
bined to produce this shifting 
balance- Undoubtedly, the 
most important has been the 
steady fall in the cost of manu- 
facturing electronic compon- 
ents. This has accelerated 
dramatically with the develop- 
ment of micro-electronic tech- 


nology, which has enabled all *£250. The high level of fees 
the circuitry contained in a is itself not a negligible factor 
room-sized computer of the 
early 1960s to be -etched on to 
minute silicon chips, selling for 
a few pounds each. 

But computers are not much 
use without information to tell 


packages, taking a profit on the 
discount offered by the com- 
puter manufacturer. 

Advances in technology and 
reduced components costs have 
made an eveD more significant 
contribution to tbis trend. In- 
stead of laboriously feeding 
in the increasing cost of soft- operating instructions into a 


ware and services. 

More efficient 


computer, step by step, it has 
become common to build them 
into electronic circuits which 
are then “ hard wired ” into the 
circuitry of the machine. One 


equipment must be linked to- 
gether in a complex informa- 
tion-handling system which will 
allow them to communicate 
both with each other and with 
tbe outside world. Individual 
offices will be connected by a 
network of surface and satellite 
communications capable of 
handling data, text and voice 
transmission. 

Fitting these different ele- 
ments into a coherent whole 
will call for highly-developed 
software. Clearly, there is no 
point in hooking a word- 
processor up to a computer 
unless the two machines speak 
the same language. Complicated 
interfaces must be devised to 
ensure that this is possible. 
Switching systems must b'e 
designed which make the con- 
nections swiftly and at the right 
time. And powerful manage- 
ment systems must supervise 
the operation of' the whole 
intricate network. 


Expensive 


The advent of micro-elec- 
tronics has made it possible to 
have ad entire micro-processor 
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The days are long past when 

^mTbat“WdTa“nrbow m‘do ?*** companies retied t on sell- advantage is that the informa- 
it. They require detailed, step- . ing ready-made applications pro- tion becomes a permanent 
hv-srpTi systems prog ramm es to grammes as their mam source feature of the computer and 

of income - sorting *o Dr. cannot be changed inadvert- 

human commands into binary General of the Computing Ser- 
machine code. -libraries” of 

commonly-used routines, such Sroop. tiie design of business — - . . 

as addins and subtractin' 7 and a PPtications programmes by bis or memory unit designed and 
iJSSSS^mSSr te been mrnmfactured tc .perform speci- 

specific tasks such as the pre- functions. But because of 

paration of payrolls or stock- Thjs 13 because any pro- the high cost of setting up the 
invoicine H gramme comprehensive enough necessary production facilities, 

&1 , to cover ^ needs of all poten- this is extremely expensive, 

Sch iftww?^iaSS2 cust ?“ ers + wi1 ' 1 Wjbably be unless a large volume of output 
make such software avauaoie, t00 unwie idy to suit the needs is envisaged. 

Si nS B varSe Sf any 0M iD ^ dua J The frontiers of a software 

wjdelv^the range of computer ? owever ' a business are shifting in another 

wiae.iy, ine ran ®L co „ . known somewhat disdainfully in direction, too From its origins 

the indusb ?-as “body shops" in ^a procLU it^ eoJex- 
rofeadtoe t?Tn elw-lncre^ T 11 S ? 1 supp I y PPD *™? 8FB Parting into new ground as the 
number* 2 of often uSd t0 ™ te or refine applications technologies of computers and 

sw-tss ss— for in “ 

as trxzsr ttem - «« 

?ui£ tf tte operatuig 1 ‘eSnS mapoS guipure SnKEj 

a large number of independent of a computer by ensuring that command systems and in office 
companies has sprung up to processing functions are per- automation * 
meet this demand. It is esti- formed as rapidly and logically The office of the future will 
mated that in the U.S. alone as possible. However, af com- prJ&Sr cSLdrtof anSbjS 
there are now about 3,500 such puting power becomes cheaper, different elements These will 
companies providing consult- and the need to economise on 

ancy, systems analysis and pro- computer time becomes less mainframes and smaller 
gramming services, compared compelling, ready-made business machines used for distributed 
with 1.000 or so. a decade ago. applications programmes could ^^g. word^SSins 
is reported to regam populanty machines 5 copiers, faesS 

have trebled m vaiue over the Over the past few years, the machines, dictation equipment 
same penod to almost $9bn a once-ngzd distinction between and telephones 
year. The statistics are, not hardware and software has All these different pieces of 


The development of software 
is, however, becoming increas- 
ingly expensive. and the 
necessary investment can be 
justified only if there is a 
reasonable certainty of being 
able to sell the resulting pro- 
duct .to a sizeable market. One 
British firm which has found 
this out to its cost is CAP-CPP, 
which spent substantial sums on 
the development of a high-level 
language for programming 
microcomputers. So far, how- 
ever, the micro market has not 
grown as rapidly as the firm had 
hoped and' its financial results 
last year suffered badly as a 
result. 

In . i effort to provide sup - 
port for the industry, the 
National Enterprise Board 
established Insac Products. 
(EPL), two years ago. Its "aim 
was to stimulate the develop - 
ment of software products suit- 
able for export through the pro- 
vision of state finance and mar- 
keting assistance, particularly 
in the U.S. 

Five companies agreed to 
affiliate themselves with the 
organisation. As well as CAP- 
CPP. they are Logica, Systime. 
Systems Programming (SPL). 
and Systems Designers. (SDL).. 
As a precautionary step to pro- 
tect them against tbe possi- 
bility of future takeover bids, it 
was decided that NEB should., 
take a stake in each company’s', 
equity. They were, however, to . 
remain independent companies-. 


i. 




i-J i*f 




w.* 


WM 


THE GREATEST Strides which 
have been made in memories 
(which are used for storing ail 
the information required by 
computers for their calculations) 
have been in the area of semi- 
conductor memories. The 
advancement made by semi- 
conductor designers has been 
startling and this sector of the 
micro-electronics industry is 
fiercely competitive. 

The measure of the achieve- 
ment is that, only a few years 
ago, the industry wag bailing 
as a major achievement the 
ability to make silicon chips 
which could store 4096 bits of 
of data. Today, chips with four 
times that capacity are widely- 
used in the industry' and new 
devices, with a storage oE more 
than 65,000 bits of information, 
are beginning to emerge. 


The demand for semi-conduc- 
tor memories is increasing 
rapidly. This market is likely 
to grow at an annual rate of 14.5 
per cent by 1982, with the com- 
puter industry increasing its 
share from 19 per cent, tas it 
was. in 1978) to 22 per cent by 
19S7. according to market 
analysts. Frost and Sullivan. 

Semiconductor manufacturers, 
such as Texas Instruments. 
Mosiek. Intel. Motorola. AMD, 
National Semiconductors, Rock- 
well. AMI and Fairchild are 
jusi a few of the U.S. companies 
which have an involvement in 
some part of semiconductor 
memory development. However. 
Japanese companies such as 
Hitachi. Nippon Electric. 
Toshiba, Fujitsu. Oki and Mitsu- 
bishi have new technology to 
rival the U.S. organisations. 


Market for 
services still 
growing 
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DESPITE THE dramatic reduc- — ^ — — ■ ■■ 
tion in the cost and price of 

computers — which has put them RIIDPAIIY 

within the range of even the DUKLHUA 

most modest sized concern — 

computer bureaux continue to FLAINE WIL 1 IAM^ 
flourish. In Europe alone, some tLHlWfc WILLIAMS 

forecasters predict that the 

European computer services — — 

market will grow by an average 

of 18 per cent a year until 1982. takeover by United Computer 
In the UK, the industry is Services, 
valued at about £350m, and is Others in the scientific and 
about fourth in the league technical field include the 
behind the U.S.. France and French group SIA and UCC — 
Germany. Today, the industry University Computer Centres 
is split into two basic types of and Scicon. 

h™?; S i. m K’ i° m ? uter Over the past few years, com- 
bur eaux can be likened to Iaun- puter bureaux have had to con- ! 

take t - in unp 5 ocessed ’ tend with a major problem. The 
untidy information and return shriafcing size and cost of com- j 


it in an orderly fashion. 


puters has encouraged com- 


The oldest type of service parties in the medium and small 


provided 


range to turn their backs on 


bureaux — which has been car- computer bureaux and to buy 
ried out since the 1950s — is their own computers, 
batch processing. Clients send Bureaux justify themselves 
information^^ to the because they claim that the cost 
juieau which is typicallj paj- 0 f the hardware — the physical 

I? 7 , f nn d t 1 } on ' c ^ tlca ^ equipment— is only a small cost 
calculations where time i» not 0 f the total expense of comput- 
a pressing concern, ihe mfor- jug About 80 per cent of cost 
f n * fji* conies from pro5dL??he^ 

"?J’ atcbe and retunied tise. the people and the pro- 
wuhrn a day or so. grams development. 

The second type of service— 
which appeared in the mid-60s Decreasing COSt 
for the first time— is called , . . . .. 

on-line or interactive process- . Tfus problem which the 
ing. This type of service pro- burenux have been trying to 


vides the user with a terminal combat over the past few years 
in his own premises which is has been exacerbated by the 
capable of connecting directly conce P t ° f distributed procew- 
to the bureau’s main computer J"® vdnc * 1 allows companies to 
network so that the client can have a *L cess l0 . computers at 

carry out his calculations imme- ma °>' officcs and >r anc < . h f “ d 
-ij ate ] v could mirror the type of facility 

_ ' ‘ , .. _ provided by bureaux. This and 

Consequently, this type of decreasing cost of installa- 
service which usually demands tjon an d buying the equipment 
more _ resources and _ greater has made companies look more 
reliability of service from the favourably on buying their own 
bureaux is usually more expen- systems. 


sive than batch processing. 


Many of the bureaux have 


■While there are numerous reacted to the advent of distri- 
smaH-sized bureaux, the indus- buted processing bv helping 
try is dominated by a few large clients install their own mini- 
i-ompsnies such as Comshare. computers, but giving them the 
Atkins On Line (recently the additional facility of being able 
subject of a take-over), the to tie into the extensive bureau 
French group SIA. ana Com- network if required. 


puter Management C.ruppen. 


Another approach has been to 


Many of these large concerns provide clients with so called 
have decided to seek out intelligent terminals which are 
specific market areas, rather capable of carrying out some of 


than to try to compete on 
every sector of the market 
which range from business, 
industrial and scientific applica- 


the more mundane, but never- 
theless expensive, operations at 
their own offices instead of 
through the main computer. 


ti0 2f. For example. Comshare ^y,j s has allowed them to com- 
a . V- S - company has actively pete more effectively with dis- 
decided to seek this route over touted processing and also 
the part three years and it has relieves the customer of having 
selected such areas as foreign tn maintain hie pnninmont 


exchange banking, the provision 
of extensive computers services 
to both local and central gov- 


to maintain his own equipment 
The growing sophistication in 
telecommunications as they 


eminent, as well as stock and relate to the transmission of 
inventory vonlrol for those * s also having its effect 

carrying out manufacture. It is on ihe industry. Traditionally, 
also starting to provide a new computer service companies 
type of service to marketing such as Comshare and IP Sharp 
managers. have used private, specially 

dedicated lines so that cus- 
Q+mnn tomers have a guaranteed link 

strong gromn between themselves and the 

In its 1979 annual report, bureau. 

Comshare attributed the growth For example, users of the 


Strong growth 


In its 1979 annual report, bureau. 

Comshare attributed the growth For example, users of the 
of its _ turnover from $25m to Sharp service communicate 
S53m in one year to three fac- with the company's Toronto, 
tors: strong internal growth Canada, computer centre via 
due to its specialised computer terminals linked into Sharp’s 
services: the consolidation of its own private world-wide packet 
European division and the switched network. However, 
acquisition of the tax processing there has recently been the 
business of another U.S. com- development and introduction of 


nany. Digitax. 

Comshare wants to dominate 
the particular sectors within 


public data systems over the 
normal telecommunications 
which will eventually be im- 


wbicb it has chosen to work and proved to such an extent that 
believes that ad^Uonal acqmsi- quality and reliability will be 
tions of other companies within comparable with the private 
these sectors will help it achieve linec 
those ends. However, such ' ‘ , . 

acquisitions are becoming a Sharps service is also acces- 
feature of the industry and will *”>1* '*» telex. via Tymnet and 
increasing be so over the next V? satellite or telex links from 
ffew vears. snips at sea. However, the com- 

National Westminster Bank P® n y says that most of its 
owns Centrefile which deals clients prefer to employ its 
with payrolls and all major Packet switching network for 
banks run similar services at masons of reliability and 
very competitive rates. Com- economy. 

puter Management Gruppen is The importance of teleeom- 
another large bureau which ruunicaticras for bureaux ia that 
deals with general accounting. with public networks offering 
In the engineering field is good facilities, they will be able 
Atkins on Line which was to save considerably on their 
originally part of the Atkins investment in private links 
engineering consultancy but was while, at the same time, having 
subsequently taken over by a access to a greater number of 
U.S. company which was cities and the opportunity to 
recently itself the subject of a attract more clients. 


This is largely due to the four- 
year development programme 
which was run under the aus- 
pices of Japan's Ministry of 
Intern ation al Trade and Indus- 
try fMITI). The ministry and 
the electronics industry have 
Just completed its large-scale in- 
tegration programme which 
sought — and achieved— the aim 
of making large silicon chips. 

The Japanese electronics 
industry seems intent on win- 
ning as large a share of the 
market zs possible and is invest- 
ing more than £J50m in order 
to increase its output by 40 per 
cent. There is a general short- 
age of silicon chips at the 
moment and U.S. manufac- 
turers are unable to meet the 
demand. 

Nippon Electric has almost 
completed its £50m investment 
programme which will increase 
its overall production capacity 
for integrated circuits by 50 per 
cent, much of which is in the 
memory area. Fujitsu and 
Toshiba are investing £37m and 
£2 Ora, respectively, while 
Hitachi’s expansion will cost 
around £2 Ora. Hitachi is com- 
mitted to bringing its 64k ran- 
dom access memory — confus- 
ingly, capable of storing more 
than 65.000 bits of data, due 
to the way in which memories 
have traditionally been designed 
— into production volumes by 
April. 

However. semiconductor 
memories are a major part of 
the U.S. manufacturers’ output 
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because the market in the U.S. 
is so large and is valued at 
about Slbn. More than half this 
total is attributed to random 
access memories. Semiconduc- 
tor memories are divided into 
a bewildering variety, each 
being chosen for its particular 
revelence to a specific applica- 
tion. 

Random access memories, as 
already indicated, form one of 
the largest segments in the mar- 
ket and are manufactured by 
all tbe major semiconductor 
manufacturers. Random access 
memories — -RAMs for short — are 
made in various sizes from 4k 
(where k. in this case, repre- 
sents the number of 1,023 not 
1.000) to 16k and eventually 
64k will be available in produc- 
tion quantities. 


Disadvantage 


RAlls are divided into two 
distinct types — static and 
dynamic. In simple terms the 
difference between the two is 
that dynamic devices can be 
made more cheaply with the 
ability to have greater capaci- 
ties than the static counter- 


parts. However, they suffer tbe 
disadvantage that they require 
special additional circuitry to' 
ensure than information stored 
within them is not lost within a 
few seconds. Nevertheless, 
these devices are extremely 
popular, especially for the 
larger memory systems, because 
tbe special ’‘refresh” circuitry 
then becomes a small propor- 
tion of the overall cost. 

However, all RAMs made out 
of conventional technology have 
the unfortunate habit of forget- 
ting everything when the power 
is switched off and so require 
additional back-up memory sys- 
tems should the power fail. 

Manufacturers also make 
memory devices called “ read- 
only memories ’* (or ROMs) 
which do not lose information 
when power is removed from 
the system. ROMs were for a 
long time the basic components 
of micro-electronics computer 
hardware. They are used when 
the data to be stored is not 
required to change — for 
example, a list of parts or any 
standard list a small computer 
programme for a machine tooL 


The ROM is programmed dur- 
ing its period of manufacture, 
thereafter it cannot be changed. 
If you want to change your list 
or programme you have to buy 
a new ROM. 

Though ROMs are rigid, they 
are cheap, fast in operation' atad 
have a very high storage capa- 
city. Already 128k devices are 
available when RAMs are only 
now reaching 64k. 

The simplicity of the ROM 
and its inherent advantage of 
being able to store information 
over long periods has led to 
several types of ‘‘offspring” 
which come under the beading 
of programmable read-only 
memories. These memories, 
called PROMs, can be purchased 
unprogrammed ' from semicon- 
ductor manufacturers; the user 
can put in his own pattern of 
data, instead of • having to 
specify during manufacture of 
tbe device. Again, once pro- 
grammed, this information Is 
unalterable. 

The next development in 
ROMs was the erasable memory 
which allowed the user by 
various means to wipe tbe 
memory clean. These types of 
memory are normally found to 
have applications with tbe 
smaller types of computer 
systems while random access 
memories tend to be applied 
to large systems. 

But semiconductor memories 
are really the newcomers when 
it comes to computer memories. 
In the 1950s, when computers 


.first appeared, various systems 
were used, to retain information 
— methods ranged from punched 
paper tapes to electric vacuum 
tubes— valves — and a revolu- 
tionary- device called the Wil- 
liams Tube. However, magnetic 
forms of storage quickly became 
dominant and today they hold 
an important part of memory. 

. market ' 

Magnetic core memories were 
once used extensively in com- 
puters for storage of data, but 
their use declined in the tech- 
nology race to semiconductors, 
despite.' advances whidh have 
shrunk the size of magnetic 
core to a fraction oE that a 
decade ago. Magnetic . core 
memory consists - of tiny ring 
magnets, threaded by control, 
wires which magnetise and 
demagnetise them, according to 
Ihe pattern of ones and zeros 
which are to be stored. However, 

■ magnetic core memories were 
bulky, slow and expensive and 
are only used now for small 
numbers of applications • today. 

Several factors 

Other types of magnetic 
storage, such as tape drums and 
disks, are unlikely' to fall prey 
to attack by semiconductors for 
many years. Magnetic tape and 
fixed disk systems are usually 
associated with large main- 
frame computers and some 
minicomputer systems. They 
are used for storing vast 
amounts of information. 

The choice of a particular 


s torage medium depends on 
several factors such as the 
length of storage, how much 
data Is to be stored, security 
(especially in the case of power 
failure), cost and the speed of 
-information retrieval This is 
the reason why there are such 
diverse forms of storage, includ- 
ing tape, cassettes, discs and 
drums. For example, for long- 
term stability and reliability, 
drum storage (achieved with 
cylindrical drums which revolve 
at very high speeds) are still 
used for large computing 
systems because they have very 
low error rates, even though 
they are expe nsiv e. 

Where smaller systems are 
involved, either cassette or 
floppy disks are commonly 
employed since they offer very 
economical solutions. There is 
very little difference between 
the cassette used in computing 
and those used for conventional 
audio recording. The major 
differences are in the elec- 
tronics which control the flow 
of information. Floppy disks ■ 
— which looks like a much 
thinner version of an audio 
discs-are another relatively 
cheap way of computer informa- 
tion storage. 

Although tile most exciting 
developments are taking place 
in the. field of semiconductors, 
there is unlikely to be any. 
dramatic change in the fortunes 
of other types of memories 
because of the varied tasks they 
have to perform. 


"Our problem was simple," says Charles Gorman. General 
Manager of the London Penta Hotel. "We wanted to improve the 
level of personal service we could offer our guests; but were 
prevented from doing so by the disproportionate amount of time 
our staff spent occupied with routine paperwork and adminis- 
tration. Clearly we had to find a way to free them of this burden" 
Charles Gorman and his colleagues had little doubt that the 
answer to their problem lay in some kind of specialised computer 
system. But finding the right one proved difficult 

"We examined many hotel computer packages in operation 
worldwide. But none of them seemed capable of catering exactly to 
our needs. And tranklv. their designers and manufacturers were not 
always enthusiastic when it came to discussing the kind of modific- 
ations and special facilities we knew we required Finally, we 
discovered Marcol,a London software house, who, using Data Genera! 
hardware, had developed a system that seems to us now to be one 
of the most successful hotel computer systems in the world today.” 

At the heart of Marcol's system- now installed in the Penta 
and known to its friends as CHAMPS- (Computerised Hotel 
Accounting and Management Processing System) lie two Data 
General Eclipse computers. Connected to these are a wide range of 
terminals (mostly visual display units) in various locations notably: 
front hail reception, cashier's office, Bureau de Change, Accounts 
Dept and the switchboard. As soon as a guest enters the hotel their 
name and room number is keyed into the system so that thereafter, 
they can be located, serviced or billed with optimum efficiency and 


control. Charles Go rman again:"Beiween them Marco! and Data ':;:.: 
General have transformed the running of our hotel. -Today we have 
a smooth controlled operation with maximum erhphasis on service 
andcostcontrof„.with our stafffreetbdo what: w 7" ; 

they're meantto do-giving our guests the kind 
of old fashioned personal service theydeserve."' /v\ ; 

Data General equipment is at the 

heart of 74,000 specialised computer v . •• -y~. : ~ 

systems world-wide. Engaged in - " - ■ 7 


tasks ranging from nuefear 
research to small business 
accounting. If you want the 
best computer at the 
best price send the 
coupon for more 4 

information 
todav. 
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U.S. faces fierce competition from Japan 
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The computer for 
a new decade 



The office 
in 1990 . . . 


QnpBUrlUdllBiga 




has been designed V 
specifically for easy \ 


specifically for easy \ 
operation. This new \ ^ 
mini-computer is ideal \ 5 

for solving problems in 
accounting, slack control __ 

management accounting, costing, and production controL \ 

The latest in a proven range at BCL computers the 
Molecular 80 Is built by a muiHnattonal group. It Is based on ‘ ■ 

many years experience in computer manufacturing and *'- i J 

marketing, but is a com pletely new M olecular. Like the rest of ftie ^ 
BCL computer family, this new machine is ideal forfirsMime users. 


THIS diagram gives an 
indication of “the office of 
the future *’ in a large com- 
pany — in around 10 years' 
time. It is an idealised 
picture, since real office life 
will be much more untidy. 
But it depicts a trend, and 
shows the mam communica- 
tion lines between the 
equipment which wiU in- 
creasingly handle, evaluate 
and produce information. 

By 1990, according to- 
Arthur D. Little, the 
American consultancy , the 
larger office will have 
evolved into a system net- 
work that includes equip- 
ment at headquarters, a 
subset of equipment for the 
manufacturing plant, and 
a different subset for the 
sales offices, with- each seg- 
ment interconnected. 
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The next decade will 


Over 700 successful installations 

When you choose the Molecular 80. you benefit from our 
experience gained during the installation of over 700 successful 
computer systems in this country. 

Using this massive fund of expertise, BCL has developed proven- 
packages lor a wide range of applications — including sales order 
processing; payroll purchase, sales and nominal ledgers; word 
processing; management reporting and costing; ftjH production 
control and many olhers to maintain fight control of your business. 
All these paci.csss can easily be tailored to meet your specific 
needs. 

The powerful Mole rular 80 can replace limited computer 
-■ :;sms and be e::pcr,ded to keep pace 

a your business. BCL hes reams ol A SP^ 

experienced enclyits and Installers who 
will take total responsibility for your 
ind allot) on... irem del t very to staff training 
A revolutionary programming / 

technique enables existing systems to b el /j® 

recoded for Molecular 80 multi-tasking I 

work at very low cost. I BMBP 

Formers informoiion, complete and I jMBpj 

post the coupon — Today. f W '%1 


bring radical changes 


THE PHRASE “office of the — = - 

future ** conjures up a slightly 

surreal image reminiscent of THE OFFICE OF THE FUTURE 

the sets from “ 2001 — A space BnL urrivt Vr * nB " W 

Odyssey." Gleaming electronic 

hardware emits a series of GUY DC JONQUIERES 

discreet bleeps and flashes as 

distant computers converse _ 

according to some inscrutably ■ . 
complex master programme. 

Clean-cut executives, their u.S.. salaries of office workers machinery, has also been shar- 

desks conspicuously free of bave increased at an annual pening its strategy in the com- 


GUY OE JONQUIERES 


desks conspicuously 
paper, communicate 


free of 
decisions 


pening its strategy in the com- 


at the press of a button on a g ve y fta rSi By contrast, the 


rate of 7 per cent over the past muni cations field. It has for 


desk-top console. costs of communications equip- fully a private automatic 

An alternative, and perhaps ment, computer logic and com- branch exchange. Now, through 
i more far-fetched, scenario is outer memory have been its interest in Satellite Busi- 


some time been selling success- 
fully a private automatic 


Business Computers (Systems) Limited 

Ts: Alan Hicks- PI ease send details about this mini-computer system. 

MOLECULAR SO 

Name . — — - ■■ 

Position. _ . -Tel No: - — — 

Company — 

Add,ess — HlL 


no more far-fetched, scenario is puter memory have been 
that the office as we know it will decreasing by 11 per cent, 25 
disappear altogether. Freed by per cent and 40 per cent, respec- 
advanced communications tech- lively. ADL forecasts that these 
nology of the need to congregate economic forces will be a power- 


per cent and 40 per cent, respec- to enter the large-scale com- 
tively. ADL forecasts that these muni cations network business. 


ness Systems (SBS), it is poised- si diaries. It recently acquired 
to enter the large-scale com- Qume, which makes word-pro- 


Business Computers (Systems) Limited. The Pagoda. Theobald Street, 
Borehamwoad, Herts WD6 4RT. Telephone 01-207 3344. 


the best commercial system 


For 14 years DIGICO heva been dwignftjg systems for successful people. Total range 
compatibility means that Yo“ r systems will always aw with you. Your original 
investment in even tho smalkst Consort 'micro' system can expand to a large mogamml 
without any obsolescence. This will give you security, power and total tlesdUailny into the 
to rateable luture. 

OvarjiOOQ mstaltmons across all 5 eonunonts cover applications such as: 


physically with his colleagues, 
the white-collar employee of 
the future will work from home, 
transacting business via a com- 
pact terminal installed in his 
study. 

He will call up his files on a 
television screen linked to a 
data bank and dictate memos 
| into a voice-sensitive machine. 
; This will convert his message 
[ into digital code and transmit 
it instantaneously to its destina- 
tion. TS he needs to confer with 
his colleagues, he can do so 
through a special telephone 
fitted with a video display 
which will enable them to see as 
well as speak to each other. 


lively. ADL forecasts that these muni cations network business, cessors, markets Qwip facsimile 
economic forces will be a power- jjgg which is expected to terminals in Europe and has 
ful factor behind the creation enter ’ operations during the been aggresively selling PABX 

next year or so. will permit equipments. 
th» l Trc > wide-bandwidth voice transmis- Among the European 
$l5bn a year by 1985 in the U.S. ^ Qns tQ be beamed between companies, Philips appears the 
aIone - ground stations. One of its closest to defining a coherent 

The objective is an electronic -major applications will be to overall strategy towards the 
office based on a marriage of the enable corporate executives in office of the future. It is strong 
technologies of computers, tele- ip different parts of the globe in all the relevant technology 
communications and office to participate in multi-way con- and products and is understood 


of a new market, which it 
expects to grow to $12bn to 
$15bn a year by 1985 in the U.S. 
alone. 


Among the European 
companies. Philips appears the 
closest to defining a coherent 
overall strategy towards the 


communications and office to partic 
equipment Zn its ultimate form, ferences. 
this vision foresees the virtual initial] 
abolition of paper as a medium tn ^ “ T; 
of communication in favour of 
complex, integrated information ISs non 
systems in which all text, data, th 
graphic and voice communica- c_ 


to be on the verge of an internal 


Initially, the system is likely reorganisation to ensure that it 
to be expensive, with ground exploits their development and 


Sobering thought 


sta tions each costing about marketing potential. 
25E?ii n 2h!^ii U SJf“A!Sf 3250,000 to instal, and probably ICL. - Honeywell and 

onJ y the biggest companies will Burroughs have ala been 

SSnswiinle handled ^ electronic' 1x5 ^ ,t0 afford 11 But fo time. expanding their office computer 
m tn - - X s ™ “ bandied electronic- SBS facilities may be made avaU . and ICL is developing 

n+hpr , able to smaller users on a time- applications packages embody- , 

■ It seems likely that .some sharing basis. ing both computers and ; 

elements of this system will be It ^ iii. e iy however to face word-processors. These are 

KfSTSA ^ h c ”TvlrJ rom Xer “' - 

JfSffi SSSJSMfi StS ISfJSjreS 


Comprohemwe acounling packages 
Production Control 


NcvvsMbrrnaSsn 


Banking 

Hotel adir-ini iirafcn 


Carpjfkcomol 

SovireburcLux 


Insurance verting 


PI Passenger Bow analysis 

□ MaiEng systems 

□ Hospiaiadmirfstraftin 
0 Patient ReoxtS 

Q Typesetting 
0 Security cy-stems 
• □ Newspaper cSsiribuDwi 
Q Legal accountinj 


Much of the technology 
needed to realise both visions 


which is developing a less futur- profession^ customers such as 
istic, but arguably more flexible, lawyers and doctors. 


is available, or soon will be. But an. increasingly large number of 
it is a sobering antidote to such users, while word processing 


land-based business communi- 
cations system code-named X10. 


speculations to realise that in machines are also falling in 
the UK at least, still only one price while gaining in power. 


Competition 


ISTiSS It may be some time, though, powerful as IBM is. there are 


pro^oT^d Int S « a woS Wor. ampMUe. wlU. ntato - chints m its armour whid. its 


records 


processor. 


economic to switch over entirely 


Indeed, it was only about five to computer storage. 


years ago that sales of electric However, many of the com- 


typewriters overtook those of pgtitors girding up to supply 


Tick any of abova and wall sand you 

a douier on the Installation by return. Or 
aftmnativefv tend for our brochure 
entitled “Let the usere tpeak lor 
thernwhet" and read all about other 
people "i success - than let DiOCO help 
you with yown! 


Dlgico UmM 

MBOowa.'H Aj,. SUrac-ujr Hcifx,D»3iar*l?ni dPV 
Tnesrcro 5Javc-'*yj iMJfll «St. TwecflaSCB 
hat-wa <.r. 1 0».» 

W:ni Eiwn c-unsc^ Sitcn Pjrade. Hacrssn 
To*pfW>t(3«3|SafMr :c«c5TE43 


start small 
8§*J WOW ra 
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manual machines. 


competitors have not been slow 
to exploit. It is thought to have 
encountered some difficulty in 
developing its ink-jet printer 
and its office products division 


this market are convinced that looking for a satisfactory 


Nonetheless, a growing band the richest spoils will fall to successor to the famous 


of companies believes that the those who can offer a complete baH " typewriter which revolu- 
next decade will see radical range of equipment from which t* 00136 " copy-typing in the 1960s. 


changes In the way in which a customer can build up an 
offices are organised, as continu- integrated system over time. 


ing rises in wage bills and other Predictably, the field is crowded 
overheads and the falling cost with American entrants, with 


Olivetti has been particularly 
active in penetrating IBM's 


Sperry-Univac. on the other 
hand, appears to be taking a 
more cautious approach and 
waiting for a clearer pattern of 
demand to emerge before 
declaring its intentions, 

There may well be a case for 
adopting a prudent approach to 
the office of the future. So far, 
the market has been to a large 
extent technology-driven, and it 
has yet to be seen how closely 
some of the more ambitious 
projects for integrated systems 
correspond to the needs of their 
eventual users. 

It is possible that, without 


European markets for office pro- careful analysis of the complex 


of hardware enhance the appeal giants such as IBM, Xerox and 
of automation. even Exxon well-represented. 

A recent study by Arthur D. IBM, with its huge marketing 
Little, the American consult- strength and its long experience 


ducts, offering an expanding 
range of electronic typewriters. 
The Italian company has also 
greatly strengthened its pre- 
sence in the computer market 
recently by concluding agree- 


pointed out that in the in both computers and office assist. 


forces which determine the 
pattern of office life, some of 
these systems will impose an 
unnatural and too rigid 
discipline on the employees 
whom they are designed to 


compatible mainframes made by But with new entrants pouring 



Benelux 


Germany 


Fujitsu /Hitachi of Japan and In aH the time, the market is 
mjedium-sized machines jnanu- certainly* going to grow even 


factored by the U.S. company more competitive. Those who 
IPL. delay for too long risk finding 

Exxon Is a powerful r*»p*»nr ft difficult to catch up. 


The Americas 


United Kingdom 


IPL. 

Exxon Ls a powerful recent 
entrant into the field. It has 
spent more than $100m equip- 
ping itself with the where- 
withal to provide office of the 
future systems. Its interests in- 
clude Zilog, a micro-electronics 
company, vydec, a manufacturer 
of word-processors, Qwip, a pro- 
ducer of telephone facsimile 
equipment, and Delphi, which 
makes computers. 

An agreement was reached 
last year between Delphi and 
Nexos, the office equipment 
organisation set up by the 
National Enterprise Board. 
Nexos has acquired the UK 
manufacturing and European 
marketing rights to the Ameri- 
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... particularly those with type on 'em! 


We've been making them for 
decades — small precision 
components — expertly 
enough for the most demand* 
ing... in quantity and delivery. 

If you're looking for a back- 
up or alternative supply 
source for existing 
products, make a 
note of our number. 

Or, if you seek 
co-operation on new 


developments, call us in, on a 
strictly confidential, consult- 
ancy basis. We're as' 
compatible as our; products,,, 
which come in plastic or steel - 
m. or combined ... also special 
or new founts. 


ShancK 


J H SHANO LIMITED 

AXM1NSTER DEVON EX135N2 
Telephone 0297 331 W Tefex4Z82B ■ 


A MEMBER COMPANY OF STAVELEY INDUSTRIES L&OTED, LONDON 


Big European companies with 
diversified interests in elec- 
tronic and electrical manufac- 
ture are sharpening their 
strategy in the office market. 
GEC of Britain- has comple- 
mented its activities in com- 
puters and telecommunications 
by purchasing A. B. Dick, the 
American office equipment com- 
pany, while in Germany 
Siemens is starting to market 
office products of its own. 

ITT has a strong position in 
Europe as a major supplier of 
communications equipment to 
PITs, largely through local sub- 


A lot more for 
alotless 


Meet the new 132/220 column printer from Anadex, 
the DP-9500. A lot more performance for a lot less 
money at £895 (one-oft end user price). 

won’t find a better bargain. 
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Come and see us at ‘Compaf ermacket 801 
We -are exhibiting a. C Birmingham, 
Manchester, Glasgow and London. 


^nnadex 


Details from Anadex limited, 

Doma House, CrtiMbrd Road, West End, Woking, Surrey 
Telephone (09905) 6333. Telex 858762 Anadex G. 
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SB 
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four 
issues 
old ~ 


" This periodical can be highly recommended on the 
evidence of its first two issues, it contains for ‘the 
businessman, professional firm, teacher and individual a 
reliable guide almost equivalent to a computer WHICH 
on the ins-and-outs of buying and using computers 

The Times, Monday February IB 


Published by 

Computer Age Ltd.. 4 Valen- 
tine Place London, S.E.1. 

Tel. 01-628 6394 
Distributed by Moore Harness 
Ltd., 31 Corsica Street, 
London, N.l. Tel. DJ -359 41 26 


four 
issues 
in front I 


Hodge Recruitment! 


We specialise 
in recruiting 

Computer Sales Personnel 


SEMS is here! 


can company's Delta 2, an enor- 
mously powerful computer 
designed to be the core of a 
fully-electronie' office. 


SEMSjs now esiablj5rv?d in Britain with full sales, service and 
support. Offering the came mui»i -processing sysiems that have 
achieved sihib wide acceptability in the rest of Europe. Fault 
tolerant systems with multi-processor power — maintaining the 
Highest levels A' computing availability. 

When a Gann an multi-national automotive organisation 
wanted distributed data processmginBelgium. they went to the 
most successful mini-computer company m France — SEMS. Now 
British OEMs, Systems Builders and end-Users can do as almost 
10,000 users in Europe have already done —come to SEMS, 

SEMS has experience in Industrial, Scientific. Commercial, 
Telecommunications and Military applications. SEMS has the 
resources and product range to make you think again about your 
mini-computer supplier — and your mainframe too if you need to 
minimise single processor dependency. 


Nexos, which is also linked 
1 with Logica, the British software 
house, and Muirhead, which 
makes facsimile machines, aims 
to provide integrated office 
systems in which voice com- 
munication will be particularly 
important It is looking closely 
at technology which will enable 
computers both to respond to 
spoken commands and to store 
-information in the form of 
speech. 


The reason for this specialisation is simple. Over a period 
of time we have built up considerable knowledge and 
contacts within the business and we know who the best 
people are and where to find them. 


We r re gopd at our job because we select top quality people 
for top quality companies, which means screening both 


ment, we will continue to provide a first class service. 


Hunting House, Cen tral W ay 
■Feltfaam, Mdcflesex TW 13 TJX 


SEMS is here-in Britain 
SEMS is here-01-751 6241 


Andher British venture, with 
which both the NEB' and the 
Post Office are associated, is .the 
Prestel viewdata service. This 
uses a television screen to dis- 
play data transmitted on tele- 
phone lines from a central com- 
puter store. Aregon, an NEB 
subsidiary, recently launched a j 
Prestel office communications 
system which will allow even 
staff unfamiliar with computing 
to retrieve, feed in and edit 
information. 


For professional advice, felephone Peter Lloyd, Manager, 
Sales and Marketing Division, on 01-828 8055. Formerly 
Churchill Personnel. 


| j a division of Hodge Recruitment Plann ing Limited J | 

Abford House, 15 Wilton Road. London SW1V 1LT (01) 828 8055 
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THE COMPUTER INDUSTRY XHI 


Great rivalry between designers 


THE COMPUTER and semi* 
conductor industries snare a 
common interest, being depen- 
dent upon each other for their 
mutual survival and growth. 
Inside a compute? are hundreds 
of components with several 
different jobs to perform. 

They may be part of the 
computer’s memory, storing 
information before and after 
calculations arc performed; or 
they may he part of the sophisti- 
cated logic which makes ud the 
processor — the “ brain ” which 
carries out the computations— 
or they may be part of tae 
circuitry between the computer 
and the outside world. For 
example, a computer may have 
to send instructions to operate 
a machine tool, take readings 
from instruments, or simply 
read the characters being tjped 
on a keyboard. 

All these different require- 
ments are met by integrated 
circuits which are manufactured 
using only two hasic semi- 
conductor technologies and their 
derivatives. All integrated cir- 
cuits — silicon chips — are built 
up like layers of a cake- using 
processes of etching away areas 
of the silicon, chip and adding 
various types of impurities to 
give the required electrical 
characteristics and patterns for 
each circuit. Each layer is an 
individual step in the manufac- 
turing process and any reduction 
in the number of steps without 
impairing the circuit's perform- 
ance saves money and time. 

The two main technologies 
for making integrated circuits 
are called the Bipolar and the 
Metal Oxide Semi-conductor. 
The major differences lies in 
the basic elements from which 
the circuits are fabricated on 
the chip. 

Bipolar technology uses the 
bipolar junction transistor as its 


basic component while MOS 
uses the field effect transistor. 
In simple terms, this means 
that the bipolar circuits are 
capable of faster speeds than 
i\iOS, while MOS Is easier to 
make because it requires fewer 
manufacturing steps, is cheaper 
as a result, more transistors can 
be packed into a given silicon 
chip and MOS consumes Jess 
power. 


SEMICONDUCTORS 


ELAINE WILLIAMS 


technology of charge coupled The most common technique 
devices. .Bubble memories are used to read information from 
being designed by companies this type of memory is based on 
such as Texas Instruments and the '* magnetoresistance " effect 
Rockwell in the UjS. Plessey is A special detector made of 
the UK spent much time and Permalloy has the property that 
effort in research but recently its resistance changes when a 
decided to opt out of the mar- bubble Sows past it — so It is 
k&L It was the only European possible to differentiate be- 
company with an -active interest tween a binary 1 or 0. 


As a result bipolar integrated ' “J thing sunpler-the charge tended to be used for mass read from the part of the 

circuits are used for the high- gives coupled device. The charge storageof information to rival memory where a bubble is 

speed logic required within the in h«S “npled device was considered the standard large-capacity stored, the bubble is destroyed. 

an< £ of L tX 2 be the most promising of memory systems of magnetic Therefore, to ensure that the 

various other charactenstics, is m raanSintfSmS ? e ted “£°® es SoT ? ass drum, tape and disk Bubble memory is left as it was before 

well suited for the interface operation to rival storage unttit was ousted, by memories are made out a mag- its contents were read, it is 

devices which ensure that con- another — CXJi/S. netic material — snerijri tmum arraneed that the bubble 


devices which ensure that con- 
trol signals ttr and from the 


are mutually understandable. version PMOS which was used, chip which propels electric a thin transparent layer of remains preserved in the store 
MOS, on the other hand, is Then toe negative version— charge-repressing the binary garnet lying on a special . 

found in the computer's memory NMOS — was adopted because data — through the material until supporting layer called the sub- HlPh Cfl PflcitV 
—because it can be used for £is proved to operate at much it readies its .required d \estina- s trate is used for the memories. a 

large memory arrays-and also faster speeds A combination tion where it is stored- Simply This thin layer is divided into 

is used to make micro- of the two called complementary stated, the CCD operates as an microscopically small areas SS 3 r mJteriS 

processors. MOS speeded up MOS even, array of. capacitors . that pass called domains which each act £its per square int* of material. 


mus» speeaea up muc even- array ot capacitors - mat pass called domains which each act 
more and reduced the power electric charge from one to tinv individual masmet* 
n .* consumption and, also allowed another and as a memory this TT _/„. 

Power Consumption the circuit deiisity to be charge can be stored for up to Si ch sto ^., 250 r '°P 0 , b i te of 

Th „ fl hao , increased a year. * the domains have vezy irregular information while Intel, has a 

There has also been great shapes but when a strong mag- jm bit device. But both TI 

2!JS1 between designers for It has been the demands of AT pw ormlirsirinn*; Detic field ^ brought near them and Rockell are unlikely to be 

bipolar and MOS circuits as the computer industry with the TNCW applications __tbe field usually being far behind. It is possible that 

each nas tried to overcome the aims of making faster and more Because of its very simple supplied by a permanent magnet by the end of the 1990s the 

disadvantages of their own powerful computers which have construction CCDs are very —the domains shrink into neat capacity on a standard-sized 

technologies so that they can put the pressure on semi-con- cheap to fabricate and also cylinder shapes which are called chip could reach a staggering 

compete more_ effectively, in doctor manufacturers to' in- capabieof being made into very bubbles. '256m bits. 


Rockwell 


a year. 


shapes but when a strong mag- jm bit device. But both TI 



JCt 

The manufacture of semiconductors includes the addition of 
elements by ion implantation, as seen here at the new Harris 
, plant in Florida, U.S.A. 

CORPORATE INVESTMENTS IN U.S. 
SEMICONDUCTOR COMPANIES TO END '79 


areas dominated by the other, crease the number of circuit high-density circuits. Also, The thin film of garnet is Also because buhhl(k _____ 

So the bipolar technology elements on a single chip by their- method of construction divided up into definite geo- rfiSJCSSlJSSLSSSi 

tried to reduce its power con- reducing the size of individual means that CCDs have other graphical locations so that the . 22 thpv Mostek 

« ji _ p U mprit*;. Npw vamriirm* in : e * aiiy. uiey qo nuc lose lnionna- . ■ 


256m bits. Monolithic Memo 

Also, because bubble memo- MOS Technology 


U.S. aomlconductor 
company. 

Corporats investor or 
acquiror 

Acquirer's 

country 

Advanced Micro Devices Siemens 

W. Germany 

American Microsystems Robert Bosch 

Borg Warner 

W. Germany 
U.S. 

Analog Derices 
Electronic Arrays 

Exar 

Standard Oil of Indiana 
Nippon Electric 

Toyo 

U.S. 

Japan 

Fairchild Camera 

Schlmnberger 

Netherlands 

Antilles 

Frontier 

Commodore International 

Bahamas 

Inmos 

National Enterprise Board 

UK 

Interdesign 

Ferranti 

UK 

Intersil 

Northern Telecom 

Canada 

MarnmanlC 

Mf arum an 

Japan 

Micropower Systems 

Seiko 

Japan 

Monolithic Memories 

Northern Telecom 

Canada 


suroptioir which resulted in a fli? 81 ^ ^ ew , variations in important applications entside presence or absence of a bubble 


asrJSWflSTS Sg«&WS .“Sf-iSL-TS — il3E«US« aSaSLS ^ 

& Designers to MOS. took an- "S SS^alL^ 

Enott ? r .. other look at the b^ic element surprisingly, is not based on any f d ° r dlBtorted in the This is iust a small pjramDlp S p e ctTOll icS 


Unfortunately, CCDs appear 


tion when the power is switched precj8i °° MoooJithics 
off. And they operate on very SEMI, Inc. 
low power so can be operated semtech 

from batteries, if required. At — rz 

the moment bubble memories Signebcs 

are quite expensive compared Siliconix 


the price inevitably will fall. 
This is just a small example 


Spectronics 


logic — ECL — to speed its opera- -the field effect transistor- tftoTtwo 'baric ’technolories proc “!' _ this is just a small example 

tion even further. and decided that for high- iJuTholds toe hope of very Bubble*— the shrunken mag- of the types of technology ^ p — 


SmWS 2 SZ “E? JSSSS which wmb, C 0 ^ ? in to .com- 


Unions are less 


memory applications. 


when a pulsed external moa use 1980 s to keep Unitrode 

magnetic field is applied to the 


Bubble memories have d» S^en lotion within toe com P uter ^tmufacture equip- Western Digrtal 
ve loped very rapidly over toe garnet where it remains until with the means to ensure Zilog 
last year or so and now show the information is required to that future products are corn- 
more promise than the rival change. petitive. . ■ - ■ - 


y Commodore International Bahamas 

United Technologies U.S. 

ithics Bourns U.S. 

General Tel, and Elec. U.S, 

Signal Companies U.S . 

Philips Ne therlands 

Electronic Engr. of Calif. U.S. 

Lucas Industries UK 

ttific VDO Adolf Schindllng W. Germany 

Honeywell UJS. 

Investment groop H ong Kong 

Honeywell U.S. 

Signal Companies U.S. 

Emerson Electric • U.S . 

Exxon U.S. 

Sourea: Morgan Stanley Electronics Latter. 
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optimistic 


CHRISTIAN TYLER 


A RECENT British Government , — , C— . ... ~ . ■« . ■ .. .. 

sun'ey of the employment 

nology concluded: “The over- THE IMPACT ON EMPLOYMENT 

all employment effect is 

virtually impossible to guage. ■ ■ ^ _ 

However, past empirical work CHRISTIAN TYLER 

suggests that, in the Jong run.- 

technical change- has been bene- . 

ficial to both output and 1 ■' n- nr- - — — . 

employment." 

This survey, from the Depart- tries worry ingly slower— than similar inconclusive battle was 
meat of Employment in Decern- predicted when the silicon chip fought at The Times and Sunday 
her. was at pains to say that entered toe political Times, of London, 

much of the alarm about mass debate. That will tend to miti- The sheer number of corn- 
unemployment from automation gate its effects. ponents. and the number of 


The sheer number of com- 
ponents, and the number of 


been a 
econom: 


Most of the trade union 



was based on wrong assumptions At the same time, it is also man-hours needed to manufac- 
or showed an ignorance of accepted— not least .by trade ture . components are likely to 
economic history. unionists themselves— that the fall dramatically. But, generally 

But. forgetting toe wilder consequences of not adapting speaking, manufacturing pro- 
preaichons. it is quite apparent could be far more serious for cesses are not seen as the main 
that even the sanest of com- jobs than the displacement area of job displacement, at 
ineutaiors are far from sure effect. least to the short term. 

ihat the effect will be beneficial * It is in the service sector that 

once again. There is, of course, - OiaHffeS needed there is likely to be both a large 

particular concern in the head ^ . employment effect, and, possibly 

:i Bices of trade unions. Governments may be over- better prospects for job 
especially in Britain and to the optimistic when they describe creation, despite the recent 
rest of Western Europe. toe microelectronic revolution downturn in the rate of growth 

Their worry is that the new »«>“ “?“ e cIe for* tS ° f em ^ loyment 

technology, cheap and accessible as* Britain^ 71,6 European TUC expects 

as it is. will merely compound »“{“ wSine forew m employed to d to 

the problems fared by Western mSufa?SSg. it toibutrom.hotete and l catenngto 

economies during the rest of this S o? n Sblv Se toat unless P* during the 1980s after 
decade. ^ probably true rear unless stayed roughly constant 

, those countries rapidly take up in tb r’ T) Comninninr and opt- 

Tn other words, although both the manufacture and toe P sewires ht^stinmes 

productivity improvements i of industrial application of silicon sbSSd coSlnue to expan? But 
Inc kind technical innovation chips, they will lose out heavily these areas like transport 
can yield > have traditionally both to the U.S. and Japan and SnSSSL ^2S 
been actompamed by rapid t o cheap-labour countries of whew ae impact of the tech- 
economic growth and an toe Third Uorid. nology will be great, the 

increase in employmenr. there Tfje f orecasters are much employment trend will be 
:s no certainty that the Virtuous more confident when it comes downwards, 
circle will continue. . ^ assessing the way in which most of the trade union 

British and European trade microelectronics will change studies agree that women’s j'ob 
uninn leaders — one of whose the structure em ployment, opportunities will be severely 
functions it is to .defend jobs and thus identifying broad curtailed as word processors 
at Government level— believe areas where retraining would take over the more menial office 
that in the coming years pay dividends or where Govern- tasks. At the same time, the 
Employers will harness micro- rnents with positive labour increase in office capacity 
electronics to save labour market policies can usefully CO uld create more senior 
rather than increase output in a intervene. clerical and administrative posts 

stagnant economy. - Generally, toe impact on that women could filL 

Researchers at the European manufacturing industry is 
TUC, 1 for instance, have said in expected to be less than m toe An example 
a major review ot the scene last service sector— especially ; office v 

November that new technology administration and the financial In the UK, for instance, 
does; not automatically increase world. But within manufactur- manufacturing employment feu 
demand for goods and create tog, clearly the . electronics by over 8 per cent between 1971 
hew- job opportunities for those industry itself will sea the and 1976. while employment m 
displaced by it In the EEC fastest changes. toe services rose 10 per cent 

countries in general, between So far.' the net employment Th® 

1958 and 1967, gross domestic effect appears to have been W 0 Tk&^T 0 se fTQm23mm 1968 

product grew on average by 4.5 negative. Other areas where to o 7 ®*" 3m ten years later. But 
percent a year and employment significant changes are predicted since then, the growth has been 

L M £,tX s Sfes-sisrs 

become iess my. ^ S“b, tSSSlrf 

. . - .. . by word processors. That might 

. • West Germany The motor industu% according yield a general productivity 

The ETUC ' cites West Ger-- one U S- expert, could become improvement in the clerical and 

-V * ™ -SUZ* • i-r of «ta» 

country- where labour, pro: chips, after British^offices were^to eo over 

ductivity rese 3B per cent a industry itself and telecommum- British ^es were to go over 

year between 1911 and 1975, but cations (where the mstaUatom i^irfSlOOO 

£«,« MMIjntoct bj only md S s «h£S wjf ^SS 

S2sr ^ sssurss?is s is 

and tof Japanese. would make ttom particularly 

overall impact may be lost • Typesetting and television vulnerable, and some serious 

within toe general problem, assembly are two other pro- tmnkug about school and 

The effect might be measurable cesses where large employmem ggggj . 

rather than significant — if effects are expected. In West curricula seems w oe in oraer. 
tiwre were to^Matistical Srmanyan estimated 85.000 In manufacturing mdusoy.at 
means for measuring it. - - typesetters jobs have already least, the vacancies will be for 
it Sw* generally 1972. and their union, the semwldfled and toe tech- 

reremiSKi toat the rate ^f IG Crock nod Papier, recently mmaa ^skUled maintenance 

Station to. new techniques fought a long strike over job men cotdd. become increasingly I 

Will^5owcr--m some conn- security and earnings. A redundant. J 


An example 

In the UK, for instance. 


West Germany 


HP’s long-range plan to lower 
the cost of computing. It^ working. 


la 1974, Hewlett-Packard introduced die 
first HP 3000 general purpose computer. One 
ofour original goals was to make sure thatyour 
investment in the computer and its software 
-would be protected- So we designed each 
memberofthe HP3000 range to be compatible 
with the one that came before it 

Today, the three members of the present 
HP 3000 family can use programs developed 
onourfive-yearold systems. And you’ll be able 
to use today's programs on future family 
members as^ weEL 

Loweringthe 
boom on software costs: 

Hardware prices keep coming down. But 
software costs keep goingup, and they’re going 
to take a larger and larger bite out of your 
future EDP budget Fortunately, we can help 
you reverse tins spxraL 

Within the HP 3000 business computer 
family; you can use the same operating system, 
the same five languages, and the same links for 
building distributed networks. So you can- 


1976 : 

THE HP 3000 
series n 






write a program on your central Series Hi; for 
example, and transmit it by phone to aSeries 30 
across the country 

Making management 
information more manageable. 

One of our earliest goals was to develop 
database management software that wouldn’t 
be outdated by hardware changes in the HP 
3000 family. 

The result: IMA.GE/3000, an award- 
winning system that puts pertinent infor- 
mation right at your fingertips. A virtually 
indispensable management tool, IMAGE lets 
you use simple English-like inquiries to call up 
precise data on a video terminal or print out a 
concise report 

A family that 
communicates easily: 

This is the key to the distributed process- 
ing environment of the 80s. Information in all 
your computers, &om small dedicated systems 
to 2 helar^rgeoemlpuiposepiocesars,sh 0 uld 


IS 

THEHP3I 


'i§i% 

&s® 


he easity accessible to various levels of 
management. Without costly programming. 

Thatk why we developed DS/300D % a 
ample link between your computers that lets 
you use the data and capabilities of remote 
systems as if they were in the same room with 
you. (There are also links to IBM mainframes.) 

If you’re looking for ways to lower your 
computing costs and increase productivity at 
the same time, look at the family of b usiness * 
computers tbatk been doing both since 1974. ! 
And we promise you fast delivery, too. For 
further information ringyour nearest. Hewlett- 
Packard office or contact Hewlett-Packard 
I King Street Lane, Wihnersi^ Wokingham, 

Berks. RG11 5AR. Tel: Wokingham (0734) 
784774/ 


HEWLETT 

PACKARD 
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4A70. THE HP 3000 

iy/5: series m 
Our top-cf-the-Iins model is 
povratful enough for a large 
number of usm to perform many 
different tasks similitaneoosjy', 
snrj i as order enttv', management 
iqrarfing or naming tiiepayi»IL& 
can also teliiifcediaadxstiwated 
processmgnetworitsvjth other 
members of tfafi HP.SftfHl fainiij *. 


f D7Q« 

Luiul SEJUES 30 


Wken you need (o enmirine local 
j data access with economy, the new 
^ Series 30 is apradical solution. Its 
* a fest, fafl-fimdinn staad aiooe 
con^mteQ oraiesponsjve station in 
a distributed 
fimm£3O,450* 


TCr7®i IHEHP3000 ^ 
Xv vOt SERIES 33 
An excellent answer to local infor- 
mation processing needs, this mid- 
range system will also cotoinunl- 
calewitb ntier HP3000S and 
lemoteteanin^FitxiniS^TlX^ 
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THE COMPUTER INDUSTRY XIV 


Threat of staff shortages 


Trade 


«• COMPUTER PEOPLE are sup- of the passes must be in mathe- 
posed to be leaders of change." raatics. And many employers go 
sighed Mr. George Penney, man- farther, requiring five O-levels, 
ager of careers projects at the or in the case of the Civil 
National Computing Centre in Service two passes in the GCE 

Manchester. “ But in this respect Advanced -level exams taken at 
at least, they are just as 18-plus, or in the case of somg 
conservative — or even as local authorities, banks and so 
reactionary — as anybody else.” on. even a degree. 

By “this respect" Mr. Penney But Mr. Penney and 
meant the selection of people colleagues at the National 


RECRUITMENT AND TRAINING 


MICHAEL DIXON 


meant the selection of people colleagues at the National capability if they were to follow at £5) is too detailed and 0 f centre's experience with 

for training as computer pro- Computing Centre have long toe course adequately. complex to be described fully toe first ioq programmers is as 

grammers and operators. The doubted that such arbitrarily one of this pair of tests put Jlf re - a °rh» l £ - ol,ows: 

supply of these skills has been defined ? P ^!£^ 0 " S nr* °f toe candidates under pressure Threshold exp 1 belief “ When we compare this with 

a matter of concern for some educational success are a of time j n wor king out the pro- 1 a p h ucati o a af qu a lift- the standard of two Advanced 

time, and not only to the NCC. reUabie measure of a P® ® ble ms which, although sounding JJJJ ® precondition of levels demanded by most era- 

Computer pundits in the United ^^^ucceed as a computer t0 reason ^ terms of cations ^ “ Payers (including national 

Statesond the rest of Europe, propanuner or operator. numbers ^ di ^ 2lSS government) and with that of a 


criterion in selecting data pro- u 

cessing staff, says the report 

But there was one intriguing 

subsidiary discovery. Unlike 0- . . 

level maths, the equivalent THE RETAIL trade is poised 
“ less academic ” CSE grade one on the verge .of an electronic 
in mathematics did seem to revolution which many retailers 
denote ability at the important believe will be as far-reaching 
skill of spatial reasoning. as the introduction of self- 

Ttae report's own summing up service iii shops in the -1950s 


RETAILING 


■ 111 ' " skill of spatial reasoning. as the introduction of self- ^ . 

The report's own summing up service in shops in the -1950S DAVID UHUnCnlLL - 

capability if they were to follow at £5) is too detailed and 0 f the centre's experience with and 1960s. . 

the course adequately. complex to be described fully toe first 100 programmers is as Already, the major super- ■ - - . . — ■ . 

One of this pair of tests put he re. But a fair idea of the follows: market multiples are installing 

the candidates under pressure Sj.reshold th f ^Sjin' * belief “ When we compare this with ex perim ental information to an in-store com- scanning also, has the benefit of 

of time in working out the pro- J®°S' B * D . "-HuStlonaf aualifi- the standard of two Advanced e^^mccmetdsouts into se e linking all checkouts. The reducing the' level of employee: 

blems which, although sounding “ "SSJuS"! ^vels demanded by most em- *«*« * Si £2 -JS 


to* J Sm be that store is then fed back by has shown that not only does': - 

their large *“P*”t° res rh ^f the computer to the checkout the system act as a deterrent, 

nneratwe equipment Ot UUS . .. , . j .r — 


-T«“ - V be jL te f soecial SSSESS some skKttword, SSS"' ’Me d* miy {*«*» •*«*"“ ° ( sod . description of but U slso enables smre 

Kingdom, have been sounding started a wcnl The other of the pair involved 3 others (including some local type- . . . the item, appears on a visual security officers to identify the 

number of peopl^being'tjained «B1«* it tbe NCC « *i.«e 100. m fcwar Itan “'^’a, ^the^ere^ d^ay panel next to the caah Un,e and location o£ good, 

II **£*. ?ve„ W °ftL TonSaSn for between the programodng to be Tes« -alone is .pl^mns It^pend "tSmianMO^,. tte infer- ^ wiU also -be-- 

The remaining pair of tests trainin'* by the normal done in those organisations, and up to f9Dm on new electronic matl0n ^ feted automatically re d Uce d by cutting the number 

sounded abilities which the minimum criterion of four pass- that to be done in .the mstalla- checkouts — ****** on toe till receipt which prints nreded^r suchjoS- 

previous study had shown to be grades at ordinary-level or the Hons employing the Threshold that the Ijejter stock control bQth U}e naine 0 f the item and ^ individually price labelling 

associated with success as a equivalent of a grade-one rank- programmers. • and unproven labour jmtrouc- toe price and thus enables toe e very item in the store, because 

programmer, although neither ing in toe Certificate of But if the NCC's experiment JLiJiiv Heins shopper t0 see wiat the bar code will already have-: 

is evidently singled out for Secondary Education— the “ less has shown that supplies of much rtSd? wS each lTem cosL , 71113 been printed on to! the packet 1 

development in the formal academic" alternative exam at nee ded skilled computer staff coste througnout tne decaae win a f ract ion of a second and, , by the manufacturer. 


number of people being trained of work, catling it the NCC 
is nowhere near enough to meet Threshold Course. The scheme 
the demand. The need for such was thrown open, through Press 
skilled workers seems bound to advertisements and local 
develop with the spread of careers offices, to people aged 
microprocessor technology. 15-19 who were either unem- 
Asked who would be to blame ployed or in a job with no 
for the threatened shortages of career prospects. 

SEESrSd Si Selection methods 

employers would probably None of the applicants was 


i form. even f rom consideration for between tne procrammin,, to oe 

The remaining pair of tests trainin'* by the normal done in those organisations, ana 

u .* l ' ,uo . J . . « 1 nna in .t ha lYictalls* 


empioye^ . W a U ld .pr^biy None of ft. appUcnfs we. . “ ^ numb* of O-levo.,, or ° -SJWSS^WwSlSS “ Wh* ^ «.e ^computer ^ 'SSSSn, iSbJTTpdi. Si “SJSgTSFi'ZS 

criticise their country s educa- excluded from considerauon for iQ p er f onajag C ] e rical tasks, the equivalent, had been raised insistence on arbitrarily defined IBM and NCR seem lately to whole checkout operation p operatit) n ^ser-scannine 

tion system for failing to one of the tramu^ piaces avad- The second is the ability to deal to five, about 48 of the practis- educational “qualifications'* dominate the market for the should be both faster and more OTtem P ia the UK, utoZ 

^1’ LL inentaHy with spatia! probiems ing programmers would not for entry in t 0 training, few most sophisticated of the new accurate than a -traditional installed one^t itssui^ 


neeaea wviucu wujjiuici i . to _ t ..-.jp- pnn trn1 

need not. in practice, be limited be , contro ‘; 


.because 


cashier 


produce enough youn^ters able, on the grounds that he or 
adequately qualified for train- she had failed to gain pass- 
ing. grades in formal educational 

This is because there is a examinations. Instead, what- 
widespread assumption among ever the applicants’ previous 
employers of all kinds that only record in education, all were 


she had faiiea to pa. ^5 a second s^ge in the h aV e been allowed to start the employers so far seem inclined 
grades in for ™al educational process 0 f selection, toe candi- training. Ony seven would have he«i the message. It is the 
exanuna tions. Instead, what- dates were interviewed accord- satisfied the Civil Service’s si2ht 0 f jf anything more 
S2 rr.’ S? requirement for_tw ? passes ,t employer ’ raising the entrance 


employers of all kinds that only record in education, all were by eit h er senior consultants qcE Advanced level. None of ha Jj: * t0 H e are?ievel that has 
people with well above toe subjected to the centres own frora ^ NC c 0 r by college the 100, of course, was a driven Mr. Penney to toe sad 


(UUUlUVCid OU IRA Uiuwvu — - - , . j i’U-w 

to heed the message. It is the earned out for the 

sight of. if anything, more possible next generation of 
pmninvprs raisins the entrance retail technology. 


systems, research is already system. 

being carried out for the 

possible next generation of Optimistic 


average educational attainment, 
as measured by passes in public 


methods of selection. 
These included four 


examinations, are capable of tests. Two examined the appli- 


trained successfully. 


lecturers, all with experience in graduate, 
data-processing. r , 

Tbe interviewers’ comments. raise 


cants’ general-reasoning ability, along with the results in the 


False notion 

Moreover, the 


widespread 


conclusion that computer people 
are as reactionary as anyone 
else. 

While they remain 


There are, however, basically Not surprisingly, there! 
three levels of sophistication at retailers expect . shoppers 
present in toe new computerised accept toe system 


group installed one at us super- 
store in Spalding in Lincoln- 
shire, last October. Inter- - 
national Stores and J. Sadnsbuzy , 
have also just launched, their . 


Not surprisingly, therefore. 

tailers expect shoppers to tr ! aJ sy^ 015 * wh ^ e Test® , and 
wh others are on the verge of 


present in toe new computerised accept toe system ’with ^ V S znA 

^ temS aVaUablC t0 SSSStJZTl »££*£ furok 5 however, such s^S 
retatiers have already been in operation i 


Before being even considered An earlier study of programm- f our tests, were taken into notion that a 16-plus pass in While they rei 
for admission to training as a ing staff had indicated that this account wheji choosing from mathematics is a prerequisite reactionary, it appears I 
programmer in the UK for kind of ability, as measured by the 1,639 serious applicants, the for success in computer pro- that many potentiaiiy-abie 

■ ° * 11 J. .r * 4 r-n . -V !<• . 1 a.. j ^ f 1 _ . J n c a ni wi arc srin /lnprftTfirc W 1 


First, there are toe electronic loss of price-marking. 


appears plain I um *® 


perform 


But it is not entirely out of 


for some time.. 

Although no accurate quanti- 


instance. a young man or similar kinds of test seemed to 452 admitted to the training and g ramming was exposed as a srampera < are due to replace. The manu- able management time and are cteeteuta ta '- 

woman is generally required to have little connection with whose subsequent progress was totalmyto on being wasted n dead-end jobs h as shnply replaced the willing to spend up to £100.000 KevlSfcete Sd 

have a minimum of four pass- whether the programmer was recently described in the “ This finding confirms a point or e ^ en f internal. electro - mechanical per store in capital outlay. The Sll 

in the Ordinary-level regarded as good or poor at toe centre’s first report on toe that NCC has been making to SSponents with modem elec- reason, quite simply, is that oSStiof 5 ?™ SEmo ts Imre 

of the General Certificate worfc But those responsible for Threshold scheme. schools and careers officer— ^nues todevelop The blame tronic technology. Prices, there- supermarkets will have access SS^Se S tte US^A »5S 

ication. which are usually the Threshold scheme decided The report (Data Processing but with seemingly tittle effect ' fore, can vary enormously to an unprecedented degree of th^McMiSy manageS 

rt the age of ifr-plus. that aU trainees would need a Staff Scfccffon-o Validation -for someyearetoatabtotyin education system, but to the t0 wb ^ tIier ^ unit accurate fast ^omation Sn^StanteSaSd 

n. it is insisted that onecertain minimum reasoning Study, available from toe NCC maths is not the most important employers. ^ npeded t0 serve only a few about stock leveIs at ^ gi ven wrckly^ales 

— rrr: — : : *T . • • - rrr . - 1 .customers a day. or needs to time. nr£45.000. could eXDect to makp 


gramme rs and operators will go 


SS exactly toe saiie work as toe altruism that toe major super- a£S^ t£ SfiZ 

XZ electro-mechanical units they markets are devoting consider- ^ -introduction of new- 


have a minimum of four pass- whether the programmer was recently 
grades in the Ordmarv-Ievel regarded as good or poor at toe centre's 
exams of the General Certificate work. But those responsible for Thresbol 
of Education, which are usually the Threshold scheme decided The n 
taken at the age of 16-plus. that all trainees would need a Staff S 
Often, it is insisted that onecertain minimum reasoning Study, a 


The mate 







Burroughs modular terminals give you the flexibility 
to mix components to match your precise requirements. 


Burroughs Modular Terminals (BMT™) offer almost 
unlimited configuration flexibility for greater . 
economy. ' • 1 : ■' . 

A mix of displays, keyboards^ printers, magnetic ’! 
card readers, memory-subsystems and more can be 
structured into a network. You match -the job with 
the exact terminal needed. 

Each BMT terminal system is driven by- its own. 
microprocessor, a tiny, but powerful, programmable 
. computer with its own memory.- 

It supplies processing intelligence for the terminal- 
modules. And for application programs, data storage 
and peripheral control. 

It eliminates separate communications controllers 
linked to your central computer. And it allows '■ 


programming for alternate functions. 

You caiv change and expand your' network, and 
. Jake advantage of new BMT developments,, without . 
'-.having to reprogram. .' 

And remember, when you buy a Burroughs v , : - 
system, you get more than jus't equipment; You get 
our 90' years experience in information management.-' 
Plus system software, application programs, 
training and system support— even- the business 
forms and supplies you need. 

' See Burroughs Modular Terminals in action. Phone . 
your local Burroughs office or contact Burroughs ' 
Machines Limited, Department PRA, Heathrow. * 
■House,. Bath Road,' Hounslow, Cranford, tyliddlesex, ' .- 
.•• England TW 5-92L.- .. ••.<■ 


customers a aay. or neeos io time. of £45,000, could expect to make 

stand up to the pounding a large modern supermarket - hard ” savings — such as re- 
received at a busy supermarket may carry at least 10.000 differ- duced labour costs from the 

checkout. ent grocery items and during elimination of price marking— 

Second, at a more soph is- busy periods whole shelves of 0 f 0.3 per cent of sales a week, 

ticated level, are the so-called jhe most popular products can 
*■ stand alone data capture emptied wi thin hours. The Stock ■ control 


These perform all toe problems of ensuring that suffi- 


Stock control 


normal functions oi a casn cient st0 cks are available— and “Soft" savings, such as 
register, but also record infor- japing track of what happens .better stock control, could mean 
mation about sales on an t0 W |thui the store — prob- a 1.15 per cent of sales saving , 
internal magnetic tape cassette ably ^presents the biggest after costs, although it is 

which can be removed at the headache for supermarket obviously more difficult- to 

end of each day — or once a f nanagement> until now. quantify such savings. Other 

week — and taken away for physicaJ counting of tins h3S estimates, however, suggest 


savings, 


computer processing. 

Laser-scanninff even *t is the slowest. co “ff rv ^51 ve ^ 

Liaaca st d u nmg laspr-scannine svstem In . the non -food retailing 

Third, at toe top end of the however Dr0 vides thp means for sector, a number of major store 
market are toe fully computer- rtoSTcStS GooS ^oups are planning toe intro- 

controlled systems which incor- iroueht toto toe store Sre durtiofl of sophisticated elec- 
porate laser-scanning. . 2S53 aS”?*.. S checkouts. British Home 


been the most effective method, itel these figures may be on 


toe conservative side. 

In . toe non -food retailing 


scanned on arrival and the in- 


tronic checkouts. Britisb Home 


The success of laser-scanning “ Stores, for example, last year 

depends on how fast Britain’s J™ a J“ JJ ^ ,rdl sd 111 ^ ,n ' placed an order for 2,000 IBM 
manufacturers are willing to 3l UrL n j. electronic checkouts following 

print the special bar-codes on JESSEi the success of a trial system at 

their products. Each grocery or BHS’s Wood Green store, in 

non-food item sold in a modern o^ t ^^?5, caU3 L r l f glstei ^ ^ oc .^ north London. Tbe - introduc- 
supermarket will have to have Th ® computer is 0 f new equipment in 

its own unique 13-digit number thus able to alert store manage- ggg was described by its ebair- 
wii'ich is translated into a ™ ,^- t0 s r toC J^ shortages and . man as “ a prime feature in the 
series of short lines, or bars, analysis or tne data would future rievpinnrnent of thp 
of varying thickness. 


mem io siock suorrages ana . raan ^ « a prime feature in tbe 
analysis of the data would future development of the 
enable the cyclical fluctuations business." 
in certain items to be identified John Lewis department 


Numbers for each product are JP certain items to be identified j^e John l>wis department 
allocated by toe txtute-sponsored Eventually, it is suggested that store is - another - major retailer 
Article Number Association, stock re-ordering could even be which has! accepted sophisti- 
which has some ,10bn numbers handled directly from the ra ted checkout systems. ■ - 
available in its data banks. store computer to the company’s IBM. NCR and other matinfac- 


IBM, NCR and other marrafac- 


At the cash desk, the cashier depot computer and from there turers have special packages " 
passes each item over a low- to toe manufacturers! of systems which are suited for 

power laser-scanner built into The existence of a compre- the retailer and can be tailored 
the checkout which, reads toe hensive stock control . system ■ according to- -the size and 
bar-code and transmits toe that can be achieved by laser- requirements of the store. 
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Leasing companies 
under pressure 






f ■ ■ ' A# >vV' . ■ ■ *■' 

\ ■" '.j .* 



■ v'\ 


'i \ xf.. X 


. x-v. - v -:u 


iv '-fA, ,r.' ■■ ■ v ■■■ • a\‘ ’■» 

■ A, ■ I ■' 

■> vi ; ^ < 
K: W'Sv 

y_ .-r ■•• < 


EARLIER THIS year Inter- 
national Business Machines in 
toe U.S. blamed its deteriorat- 
ing results on the volume of 
customers who were switching 
from outright purchase of com- 
puters to lease transactions as 
they await further develop- 
ments of IBM’s new and more 
powerful generation of com- 
puters. 

For the independent leasing 
companies this should have 
been the cue for glad rejoicing. 
But many companies are still 
feeling toe backwash from toe 
record breaking losses of £l56m, 
at the last count, which Lloyd’s 
of London, the insurance 
market is facing from its 
involvement in computer 
teasing. 

Last year was not a good year 
for the computer leasing 
industry in the UK. Bad invest- 
ment decisions taken by some 
companies, combined with new 
product announcements by IBM 
threw the industry out' of 
balance. 

This was exemplified by the ' 
problems .experienced by 
Lloyd's. 

Most computers are leased 
under an operating lease 
arrangement An operating lease 
is a service provi dined on equip- 
i ment where there is an estab- 
lished leasing and second-hand 
market It may be attractive 
when a company requires a 
machine for a relatively short 
period because of the antici- 
pated development of more 
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advanced machinery. 

The computer leasing concern 
arranges for a lessor to partici- 
pate in the leasing of computers 
or can deal in and lease equip- 
ment itself. The lessor collects 
a payment from each lessee and 
the sum total of all of the 
premiums collected should be 
sufficient to cover the cost of 
the losses arising from the 
unrecovered value of obselete 
machines. 

In the mid to late seventies 
computer leasing companies 
found a way in which to cover 
themselves against the potential 
obsolescence of the computers. 
Lloyd's offered a policy which 
gave cover on the difference 
between the monthly rentals 
and lower payments should a 
lease be terminated and the 
computer leased again for less 
money. 

According to United Leasing, 
a leading UK computer leasing 
company, the Lloyd’s policy 
began to go wrong when other 
leasing companies who had pre- 
viously relied on equity finance 
to fund residual value short- 
falls (and whom in most cases 


come to the limit of their 
investments in IBJTse 370 series 
computers) were offered another 
opportunity of equity finance 
without incurring any. appreci- 
able risk. ■ 

The policy effectively gave 
the computer leasing companies 
additional collateral to write 
huge amounts of business which 
they had previously declined to 
participate in. 

It allowed policyholders to 
assume residual values on com- 
puters which were wholly un- 
realistic given the potential 
rapid change of computer tech- 
nology. 

The IBM announced its new 
ranges together with a price cut 
the claim&f-over 14,000 of— 
them— poured into Lloyd's! 

Before the claims— mainly 
from the U.S. — hit Lloyd's the 
computer leasing concerns using 
the policy had had a field day. 
Bnsines which was patently im- 
prudent was concluded, for wjih 
the benefit of the Lloyd’s policy 
rates could be undercut. 

Irrf Corporation of the U.&. 
the troubled leasing concern, is 
expected to produce around 
S200m of claims for the Lloyd's 
market although a deal involv- 
ing the transfer of cash and 
assets to Lloyd’s could reduce 
the final total. 

Meanwhile the rapid rate of 
computer technology— and the- 
Lloyd's experience — has conr 
centrated the minds of potential 
independent lessors wonder* , 
fully. 
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Plans for a single exam system by MICHAEL DIXON, Education Correspondent 



of the failed mark at 16 -plus 


NEVER BEFORE have Hie 
prospects of the nation’s young 
people been more dependent os 
their success or failure in public 
examinations. Of these, the 
fundamental test is 'taken by the 
great majority of pupils at the 
age of 16-plus, when they reach 
the end of the 11-year period of 
compulsozy schooling. 

Success, usually equated with 
'pass-grades in at least five sub- 
jects at this level is increasingly 
required for entry to training 
for skilled work of most kinds. 
Success at 16-plus also opens 
the path to higher examinations 
such as the Advanced levels of 
. the General Certificate of Educa- 
tion taken at 18-plus, and the 
universities’ and polytechnics’ 
degree exams which lie three 
or four years beyond. Higher 
certificates such as two A-Ievel 
passes or a degree are increas- 
ingly required by professional 
bodies and employing organisa- 
tions for entry to well-regarded 
careers. 

Two developments probably 
underlie the growing use of 
essentially academic exams as 
the prime means of selecting 
people for jobs, few of which 
require academic skills. 

One is the delegation of 
recruitment to specialist 
personnel departments. Wish- 
ing to avoid the expense of 
applying their own procedures 
of selection to large numbers of 
job applicants, these depart- 
ments find bureaucratic rules 
based on examination results a 
handy device for swiftly reduc- 
ing initial applications to a con- 
venient number. 

But the proportion of people 
available for recruitment at 16- 
and 18-plus has been -reduced 
by the other development — the 
expansion of student capacity in 
universities, polytechnics and 
colleges. The general response 
of personnel departments has 
been to raise their educational 
“cut-offs" accordingly, recruit- 
ing only graduates for posts 


formerly open to A-level sCbool- 
ieavers, and so on. As student 
capacity grew, colleges also took 
over much of the work training 
formerly done by employing 
concerns, and since colleges 
require success at 16-plus for 
entry to their courses, this cat- 
off has been increasingly need 
in determining the entry to 
skilled jobs at the craftsman 
leveL 


By thus making exam i na tion 
passes the national career- 
currency, employers have led 
parents to attribute over- 
whelming importance to the 
public examinations. Indeed, no 
other educational issue arouses 
such strong and widespread 
public concern — as was demon- 
strated last week by the interest 
in the Government’s proposed 
changes to the 16-plus exams in 
England and Wales. While using 
the currency, however, and 
generally knowing the "job- 
exchange rate ” of the different 
pass grades, the public at large 
has little understanding of the 
workings of the examination 
system or of the assumptions 
on which its gradings are based. 


a certificate awarded in only a 
single subject, although most 
candidates sit five subjects. 

Up to 1974, candidates were 
awarded one of three grades of 
pass — A, B and C — or a fail 
But the then prevailing educa- 
tional belief was that, while 
some 16-year-olds and by impli- 
cation their teachers failed to 
come up to standard, it was bad 
for them to have the fact 
officially registered. So in 1975 
grades D and E were added and 
have since been awarded along 
with certificates to virtually all 
candidates who previously would 
have failed. Employers, how- 
ever. have generally continued 
to regard grades A-C as passes, 
and the rest as fails. 


Diverse 


The exchange-rate effects of 
the proposed change at 16-plus, 
for example, are fairly dear. At 
present there are two kinds of 
examination at this stage. 

One is the Ordinary levels of 
GCE, introduced in 1951, and 
rooted in examinations devised 
by Oxford and Cambridge 
Universities in 1858. These 
original tests were intended as 
a check on private schools, 
many of which, being free from 
official inspection, charged 
heavily for a poor education. 

There are eight GCE examin- 
ing boards, each setting and 
controlling its otwn Ordinary (as 
well as Advanced) levels in a 
wide variety of subjects. Unlike 
the preceding School Certificate 
exam. 0 levels may be sat and 


Being descended from exami- 
nations instituted in days when 
only a minority of children 
received secondary schooling. 
Ordinary levels were designed 
on the assumption that they 
would be entered only by the 
most academically able 20 to 25 
per cent of pupils in the appro- 
priate age range. But after 
1945, when secondary schooling 
became compulsory for all 
children, the educational pro- 
fession decided that there was 
also need for a 16-ptas exam 
for pupils of rather lower levels 
of academic aptitude. 

The result was the second 
existing exam at this level — the 
Certificate of Secondary Educa- 
tion, begun in 1965 and admini- 
stered by 13 regional boards. 
The CSE’s design assumes that 
it will not be entered by pupils 
capable of gaining the two 
higher “pass grades"— -A and 
£ — in Ordinary levels, nor by 
the least academically able 40 
per cent of the nation’s 16-year- 
olds. It is intended therefore 
for children ranking from about 
20 per cent of the way down the 
full range of academic ability 
in the relevant age group, to 60 
per cent of the way down. 

Accordingly, CSE’s top award - 
of grade 1 is viewed (although 
not by many employers) as 



to merge Ordinary levels and 
CSE into ah as yet unnamed 
single exam system for entry 
by the most academically able 
60 per cent of the 16-plus age 
group. The plan is to cut the 
present 30.000 different 
examination syllabuses severely, 
curtailing their , variety in line 
with the new policy of concen- 
trating all state schools' teach- 
ing around a “ national frame- 
work” of basic subjects. 


The more compact and 
coherent range of syllabuses 
will be designed in consulta- 
tion with tiie eight GCE and 
13 CSE boards, which the 
Government hopes will also 
agree to merge into about five 
joint bodies. Each of these 
would control its own version 
of the replacement exam, with 
board-members from the 
present GCE sector retaining 
responsibility for the top three 
of a total of seven grades. 


In every feasible subject, 
there would be at least one 
paper to be taken by all the 
entrants. But other papers 
would be set to cater for 
different levels of ability, and 
only candidates who chose the 
hardest of the papers would be 
eligible for the highest grades. 


Mock Ordinary level exams at a comprehensive school. 


equivalent to pass-grade C in 
O levels. The most important 
theoretical point in the CSE 
hierarchy of awards, however, 
is the borderline between 
grades 4 and 5. This line is 
assumed to divide candidates 
whose academic ability is above 
the average for the relevant age 
group as a whole, from those 
in tiie below-average half. Thus 
CSE grades 2 to 4, although 
below an Ordinary-level pass, 
notionally acknowledge above- 
average ability in the subject 


concerned. Grade 5 denotes 
just below average. 

The grade 6 signifies that 
CSE has never recognised the 
concept of failure. Legend bas 
it that this grade would be 
awarded to candidates even if 
all they wrote on their test 
papers was their name, pro- 
vided they did not make so 
many spelling mistakes as to 
render themselves unidentifi- 
able. 

What the Government pro- 
poses to do six years hence is 


The first three awards — 
grades 1, 2 and 3 — would have 
the same exchange-rate value as, 
respectively, A at Ordinary 
level; B at O level; and C at 6 
level coupled with grade 1 of 
CSE. The new examination’s 
grades 4, 5. and 6 would be 
equivalent to CSE’s ** above- 
average ” awards of 2, 3. and 4. 
The replacement exam’s seventh 
grade would compare with the 
" just-below-average ” grade 5 
of CSE; Apart from the re- 
numbering. therefore, there 
would be virtually no change in 
the publicly visible exchange 
rates of the 16-plus gradings. 

Where radical change w being 
attempted, however, is in the 
assumptions underlying the 
process of examining, of which 


the general public seems largely 
ignorant 

A clue to this change Is the 
proposed examination’s lack of 
a safety net equivalent to CSE 
grade 6. This means that the 
Government wants to restore the 
possibility of failure. 

Its absence, coupled with the 
availability of the "easy" CSE, 
can produce negative results. 
Rather than push children who 
although capable of Ordinary 
levels are lazy, teachers have 
often let them be dragged down 
by their lethargy into mediocre 
grades of CSE. Moreover, since 
a certificate is sure to be 
awarded to every candidate in 
O levels as well as CSE, schools 
have entered for either examina- 
tion many children below the 
level of academic ability for 
which the examination was 
designed. 

At this point comes into play 
the method by which, in most 
mass-entry subjects, the dif- 
ferent grades are awarded. This 
is not done by checking each 
paper against detailed criteria 
denoting different degrees of 
mastery of the subject Instead, 
the candidates are ranked 
according to the scores put on 
their exam papers by the 
markers, and the ranking is 
then split into pre-determined 
percentage bands, each repre- 
senting a different grade. 


currency. This probably ex- 
plains why, although the 
number of examination suc- 
cesses has been increasing, 
employers have been complain- 
ing that the educational stan- 
dards of 16-year-olds have 
fallen. 


Devalued 


In Ordinary levels the three 
pass-grades seem to be awarded 
to between 55 and 70 per cent 
of tiie entry. The CSE “ above- 
average ” grades of 4 upwards 
are awarded to five out of every 
six candidates because it is 
assumed that the least 
academically able 40 per cent 
of the age-group do not enter 
at all. 

Given the entry of children 
below the intended levels of 
ability, tiie effect of the applica- 
tion of the statistical rules is 
to devalue the national career- 


It is to halt tiiis devaluation 
that the Government is attempt- 
ing the most difficult of its 
changes at 16-plus. While the 
statistical “ norm-referencing " 
device will still be used, the 
examining hoards will be asked 
to make the examination grades 
partly dependent on candidates 
showing some specific levels of 
knowledge and skill in the 
subject concerned. As a result 
of the change, therefore, schools 
would know that entrants would 
not gain a decent grade or even 
a pass unless they had been 
tenight to a particular standard. 

In short, the new 16-plus is 
intended as a more definite test 
of the abilities, not only of 
school-children, but also of their 
teachers. 

The crucial question here is 
to what extent the current 
school-teaching force in England 
and Wales is up to the intended 
test. At present, since tbe re- 
sults of tiie examinations are 
primarily determined by how 
many children are entered, the 
answer simply cannot be known. 
But the widespread complaints 
by employers that 16-year-olds* 
standards have fallen, hardly 
encourage an optimistic fore- 
cast 


If the Government succeeds 
with its proposed change, Tbe 
replacement examination might 
therefore expose severe flaws in 
the quality of the teaching force. 
These would surely call for 
urgent attention to teacher - 
training, which in turn would 
demand increased public spend- 
ing. But that would doubtless 
be preferable to continuing pre- 
sent levels of expenditure in 
blissful ignorance of what value, 
if any. the nation's fundamental 
career-currency represents. 


Letters to the Editor 


Facts about 


steel 


From Mr. G. Hansard 

Sir. — In your leader “ The 
facts about steel,” (February 
11), you state that British Steel 
Corporation's “present desperate 
concfition can only he cured by 
an attack on overmanning and 
inefficient working practices.” In 
other words, an outbreak of 
labour productivity is all that 
ESC needs in order to at least 
break even. In this, your leader 
writer is at one with the rest 
of the British Press, the 
National Economic Development 
Office. Sir Keith Joseph and 
BSC’s top managers, though not 
with Mr. Bill Sirs. With the 
greatest of respect, it seems to 
me ihoi “the fundamental facts 
at the bottom of the dispute ” 
have eluded your leader writer, 
so say nothing of the others. 

My analysis of BSC's perform- 
ance is sharply at variance with 
the picture presented by tbe 
news media; I find that: mar- 
ket forces, and BSC’s response 
to them, are the root cause of 
low and still declining perform- 
ance; labour productivity is 
symptom rather than cause, an 
. inadequate measure of overall 
performance, and not a kfcy 
issue: and resources are being 
managed in such a way as to 
lock up excessive amounts of 
capital. Significant reductions 
in working capital are both 
possible and desirable, and could 
be used to fund forthcoming 
higher unit labour costs and re- 
dundancies. 

BSC’s expenditure on 
materials, energy and services — 
hut not labour— -is at a consider- 
ably . higher rate than that of 
several major competitors in 
Europe, and has ^increased 
dramatically since 1975. But the 
increase has not been recovered 
in prices. It follows that BSC 
adds considerably less value 
than these competitors. More- 
over. the amount of value added 
by BSC has fallen ; just as 
dramatically as the rise in ex- 
penditure on materials, energy 
. and services. 

Loses in . each of tiie four 
years 1976-79 have been of the 
same order of magnitude as the 
increases in these expenditures, 
and - hence the decreases in 
added value. -This relationship 
between costs, prices and added 
value is far and away the roost 
significant factor in 'B&C's 
economic performance. 

■ Labour costs is terms of sales ■ 
have heen relatively stable 
since 1973. with the -exception 
-of 1976 when there was an up- 
surge, and. compare favourably 
utft5 those of most European 
producers. - In terms of added 
value, there have been sharp 
increases In labour cost s and 
decreases is labour productivity. 


Surely, what is at issue at BSC 
is nothing less than corporate 
productivity and the role played 
by market forces. Analysis, 
diagnosis and comment which 
ignores this is almost certain to 
be wide of the mark. 

Gerald Hansard. 

65, Linton Crescent, Leeds. 


Scotch, beer 
and wine 


From Mr. R- Capper 

Sir, — The victory for fair play 
for. whisky at the E EC court 
(February 28)1 against the 
French who currently tax 
it higher than their home 
produced brandy is extremely 
welcome, though it is doubt- 
ful if the French will comply 
With the ruling. 

What is not so satisfactory is 
the judgment, deferred until 
the end of the year, concerning 
our own practice of taxing wine 
some six times greater than 
beer on a volume basis or some 
three times greater on an 
alcohol content basis. 

No one should question the 
need for Government to raise 
revenue but to impose discrim- 
inatory duties is to influence 
the choice of the purchasing 
public. It also makes the wines 
at tbe lower end of the market 
extremely “ bad buys " because 
of the high duty contest in the 
bottle compared with quality 
wines. 

Until reason prevails and a 
common duty structure, based 


Specification relating to iron 
castings), the frequent ‘^shop- 
ping around ” for lower 'prices, 
poor quality drawings, maintain- 
ing small sometimes even zero 
stocks of regularly-used cast- 
ings. excessive delays in 
settling accounts and so on and 
above all this the omniscient 
attitude taken by a buyer when 
problems arise as they must and 
do because of one or more 
characteristics such as these. 

It must -be difficult enough for 
a larger foundry to deal with, 
for example, a dispute with a 
customer centering round a 
consignment of castings which. 
when tiie small print of the 
order relating to it is examined 
carefully, should have been 
made to a yard-of-rope-no- 
longer-than-two-feet type of 
specification but a small foun- 
dry simply has no option but to 
accept the buyer’s decision in 
such a dispute whether just or 
not; it is too small to have any 
“ clout ’’ and any sum o£ money 
involved ( in rejection of a 
batch of castings say) is more 
than likely to be too small to 
warrant talcing legal advice. 

We vet as best we can tiie 
competence and integrity of 
every potential customer but 
now and again we catch a crab 
and this invariably coats us dear 
in the end. And yet this is a 
gauntlet we are compelled to 
run because to survive it is 
essential that we take on new 
customers to replace those who 
go out of business or whose 
demand falls. 

Maybe if and when a sellers’ 
buyers will 


answer to the question of how 
much drift foundry capacity we 
need, and why it should be pro- 
tected. Until this is forth- 
coming tbe long-run rationalisa- 
tion of that sector should 
allowed to continue uninter- 
rupted under the pressure 
market forces. 

(Dr.) D. Hitchens. 

National' Institute of Economic 
and Social Research. 

3, Dean Trench Street. 

Smith Square, SWI. 


of 


The merits of 
credit cards 


of 


From Mr. P. Kreamer 

Sir. — Poor Mr. Jackson 
(February 28 > seems to think 
our society is in danger of 
collapse if supermarkets start 
accepting credit cards. 

What about the other side of 
the “ credit ” argument? Most 
of us receive our salaries a 
month in arrears while having 
to pay such things as rates in 
advance. Most housekeeping 
paid in cash in advance 
income. 

And think of the advantage to 
the retailer! If it catches on no 
longer will we need armoured 
cars to haul great mountains of 
lolly from shop to bank tempting 
the thugs. 

Why this attack on the 
friendly bank manager? Mine is 
extremely cautious with my 
money let alone his. He. won’t 
let me buy options. When I sell 
shares be collects the money on 
the dot on account day but 


ra inim mi (juiy auuuiuc, mww market develops uujuo uic uui uu uvuihui mu, 

upon the alcoholic content of eventually leant to deal on a fair refuses to pay for my purchases 

ale drinks, is established in footing with very small found- until physical delivery, 

this country and also through- rics but how long wall this take 

out tbe EEC there can be no and what can a veiy small 
true Common Market foundry do about what is vir- 

In case F should be accused of tually a migbt-is-right situation 
bias I write as a producer of To the meantime? 

F. Thompson, 

Leach and Thompson. 

Chapel Foundry, 

Dalton Lane, 

Keighley , Yorks, 


both English hops and wine. 

R. M. O. Capper 

The Stocks Form, Sucktey, 

’Worcestershire. 


No. Mr. Jackson, the world 
isn't going to end tomorrow. 
You’ve been believing too many 
newspaper reports. 

P. A. Kreamer. 

39, Bell Lane. 

Eton Wick, 

Windsor. 

Berks. 


Small craft 
foundries 


From Mr. F. Thompson 

Sir,— The run down of the 
number of iron foundries which 
has taken place over the last 20 
or 30 years has not only had the 
effect on tbe foundry industry 
with which we are all too fami- 
liar but has also produced a 
disturbing unhealthy state of 
affairs among purchasers of 
iron castings. All buy ers of 
small quantities of castings 
have been trading in a buyers’ 
market for tiiis length of time; 
some will never have known 
anything different and the prob- 
lems involved on tiie part of 
foundries in dealing with the 


What capacity 
Is needed? 


£3bn margin 
of error 


From Dr. D. Hitchens 
Sir, — Four measures are sug- 
gested by NEDO to shore up 
lame ducics in the craft foundry 
sector— a capital loan scheme, 
extension of the carry-hack 


From the Director, 

Centre for Decision Making 
Studies, Tavistock Institute of 
Human Relations 


Sir, — Your correspondents 
take up the centre position of 
tiie front page on February 28 
to report on the Chancellor of 
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period for tax-rebates, relaxa- th e Exchequer's decision process 

Hon of environmental control . ~. m ; n{r Budc-r The 


attitudes and practices which 

ket ftrtira "which have caused with the 
added value to deettnei. I believe, some considerate 


legislation and the “ co-ordina 
tion” of foundry prices. Mr. 
Kilpatrick, chairman of tbe 
EDC, has been pressing most 
for his capital loan scheme 
(February 7, 14, 22) which he 
says has the magical property 
that, “Its monetary cost to the 
Exchequer would be nil, its real 
cost peanuts." 

The trick is achieved if only 
those foundries that were effi- 


cient received the 


for toe coming Budget. The 
question centres on the problem 
of achieving his aim of a public 
sector borrowing requirement of 
£8bn. Later in the report they 
say that thjg figure “is subject 
to an average margin of error 
of nearly £3bn ”! .This figure is 
surely a totally unacceptable 
margin for guiding any sensible 
decision process, particularly in 
this highly sensitive area affect- 
ing the majority of the working 
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Ided value to decline. i renew, ^ ' ieui *»»»«»* ■« grants population. 

An attack on overmanning in ^roe a*** 1 * the sn tply/da nand (because they would forego the in the fields of social science 

low iTSpobiSSfanSto equation has been brought back capital allowance which they with which I am familiar, mar- 
hSS^fcSeatbfi into balance. , _ . would otherwise offset against gins of error of 2-5 per. cent are 

r suppose ary foundry^ tax). The flaw in the argument often admitted, for instance in 



cuess. appalling teehnffcal Ignorance put up three-fifths of the initial cent One Is left breathless at 

- i WA ypartJ Ur s tandar ds, (in SO years I have never come cost of tiie investment If the the thought that the Govern- 
tams aver its assets vary across a buyer who has fully foundry was subsequently un- mentis aim to achieve ? PSBR of 
Sinwlv and . Uses excessive understood the British Standard profitable the full cost of the £8bn involves policies that affect 
siuwiy, MHk WB <= U4J U mill* full i>n the few- thn nnmilati/m’s health, anfotv 


cpiuLBttattSI per 10 o oflits of toLalrevenue 


BSC 

Estd 

Kru. 


Inven- 

tories 

34 


Debtors 


Steel 


17 

10 


18 

8 

9 


Working Total 
capital 

.15 
24 
11 ' 

9 


loan would fall on tiie tax- tbe population’s health, safety 
payer. As the report recognises and employment opportunities, 


142 

106 

84 

79 


Id BSCVcase, a reduction in working capital t0 10 units 
is equivalent to a redaction of £L72m in 1373- 


C—the scheme “has the advan- 
tage that the loan is paid back 
in depredating currency” “ out 
of profits.” 

Before any proposal for a 
subsidy of this kind is given 
serious consideration NEDO 
must provide a satisfactory 


to mention only some of tbe 
serious social consequences of 
the decision process leading to 
.a target figure stuck in quick- 
sand. 

(Dr.) Frank A. Heller. 

The Tavistock Centre. 

Belsize Lane, NW3 


GENERAL 


UK: Sir Derek Ezra, National 
Coal Board chairman, speaks at 
Coal Industry Society lunch, 
London. 

Mr. Gordon Richardson, 
Governor of tbe Bank of England, 
presents annual prizes of London 
Chamber -of Commerce. Mansion 
House. 

Nominations close in Parlia- 
mentary by-election. Southend. ' 

Police application to cancel 
Victoria Sporting Club gaming 
licence resumes, Carton Hall 

Consumers Association launch 
1980 Good Food Guide. 

Ley land launch new truck 
range. 


Today’s Events 


The Queen and Prince Philip 
visit Daily Mai 1 Ideal Home 
Exhibition, Earl’s Court 

National Mail Order Merchan- 
dise Show, Royal Horticultural 
Halls (until March 6). 

Overseas; Financial Tiroes', 
two-day conference opens on the 
world motor industry. Geneva. 

Mr. Pierre Trudeau sworn in 
as Canadian Prime Minister. 
Ottawa. 

President Valery Giscard 
d'Estaing of France in Bahrain 
at start of tour of Gulf States. 


EEC Agriculture Council 
starts two-day meeting. Brussels. 

EEC Fisheries Council meets. 
Brussels. 

PARLIAMENTARY BUSINESS 
House of Commons: Companies 
Bill, remaining stages. Road 
Traffic Accidents (Payments for 
Treatment; (England and 
Wales’! Order. 

House of Lords: British Aero- 
space Bill, second reading. Com- 
petition Bill, report. 

Select Committees: Home 
Affairs. Subject: Deaths in 


police custody. Witnesses: Asso- 
ciation of Police Officers, 
Metropolitan Police, Police 
Superintendents’ Association. 
Room S, 4.30 pm. Public 
Accounts. Subject: Scottish 
Development Agency Accounts 
1977-78, 1976-79. Witnesses: Scot- 
tish Development Agency, 

Scottish Economic Planning 

Department. Room 16. 5.15 pm. 
COMPANY MEETINGS 
See Financial Diary on Page 6. 
COMPANY RESULTS 
Final dividends: Blagden and 
Noakes Holdings. George Ewer. 
Fisons. Royal Insurance. Interim 
dividends: Victor Products 

iWallsend). 








Who on earth 



One of Britain's top hundred companies, 
Steedey^ international operations network 
isviteEyimportanttoa 
facturfl^in4astiyalik& 

To help in maintaining agricultural 
productivity we sqpply a wide range of 
minerals and speciality chemicals whilst 
Steetiey minerals and brides are used in 
the construction industry as well as in the 
manufectoeofhigh quality metals. 


But this is just part of the story Our 
tagemmeral-b^ 

supply operation is also essential to the 
success of many other industries - includ- 
ing ceramics, o3, glass, fabrics and plashes. 
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Conpanies and Markets 


OK COMPANY NEWS 


Lincroft Kilgour battles 
against textile recession 


MR. TONY HOLLAND, chairman 
of Lincroft Kilgour, the cloth 
merch anting and menswear 
manufacturing group, points out 
in the annual report that the 
whole of the textile industry is 
in a state of recession but says 
nevertheless, “these downturns 
are cyclical and traditional and 

both divisions of the group are 
well used to coping with them by 
virtue of their flexibility.” 

The cloth merchanting divi- 
sion is fortunate to have its sales 
well spread around the world, 
although the present decline in 
sales to the Far East is a matter 
of concern. .Mr. Holland adds. 

The first weeks of the new 
financial year started slowly for 
the menawear manufacturing 
division, but in recent weeks a 
higher level of sales and produc- 
tion has been achieved. However, 
the well-being of this division 
essentially depends on its major 
customers a at increasing the per- 
centage of imports of products 
similar to those made by the 
division. 

For the year ended September 
30. 1979, group pre-tax profits 
were down From £875,170 to 
£434,696 on turnover of £14.47m 
against £13.57m. Trading profit 
was £540,928 (£961,331) with 
cloth merchanting contributing 
£439,552 (£470,324) and metis- 
wear manufacturing. £101,376 
(£490,907). 

The chairman says the shirt 


BOARD MEETINGS 

The following companies have notrflod 
dams ol Board meetings to the Stock 
Exchange. Such meetings ore usually 
held for the purpose of considering 
dividends. Official indications are not 
avoilable as to whether dividends are 
interims or finals and (he suh-divisfons 
shown below are based mainly an last 
year's timetable. 

TODAY 

Interim* — Bc rcdin Rubber. Victor 

Products (Wallsend). 

Finals— Blagdon and Moakes. George 
Ewer. Fisons. investment Trust of 
Guernsey. Isle of Man Enterprises. 

Royal Insurance. 

FUTURE OATES 

Interims — 

A.A.H Mar. 5 

Coronation Syndicate tMsr. 13 

Ductile Stools Mar. 11 

H.T.V Mar. 13 

Telctusion Mar. 7 

Final*— 

Ault and Wiborg Mar. 7 

Banra Consolidated Industries Mar. 19 

Barclays Bank Mar. 20 

Farmer (S. W.) Mar. 11 

First Guernsey Securities Trust Mor. 7 

Greenfields Leisure Mar. 6 

Ibstcck Johnson Mar. 28 

Montiort (Knitting Mills) Mar. 12 

Nu-Swilt Industries Mar. 13 

Woodward (H.J Mar. 12 

t Corrected. 


factory at Ballymena stepped up 
production and made a consider- 
ably higher contribution to 
group profits. 

A CAA statement shows pre- 
tax profits reduced to £296,000 
(£767.000) after adjustments for 


depredation, £52,000 (£43,000) 
cost of sales, £108,000 (£82,000) 
and gearing, £21,000 (£17,000). 

While the chairman folly 
agrees with the reasoning behind 
high interest rates in the battle 
against inflation, they are having 
an unfortunate effect on the 
group- 

In any recession, it is entirely 
usual for the group, particu- 
larly in the cloth merchanting 
division, to turn stock into cash. 
Unfortunately, under the pre- 
sent system of corporation tax, 
this would lead to a clawback of 
stock appreciation relief which 
would cost 52 per cent of any 
funds so released, thus nullify- 
ing a large part of the benefit of 
destocking. 

" In my view, the system of 
stock relief has served its pur- 
pose and should be replaced by 
corporation tax set at a realistic- 
ally lower rate. This would en- 
courage industry to cut its bank 
borrowings and perhaps the very 
act of destocking might help in 
the fight against inflation,” says 
Mr. Holland. 

The year-end balance sheet 
shows group fixed assets of 
£2.26m (£2.17m) and net current 
assets of £2l49zn (£2.5m). The 
accounts also show a £22,500 ex 
gratia payment to a former 
director. 

Meeting. 116, Pall Mall, S.W.. 
March 25 at 12.30 p.m. 


BIDS AND DEALS 


Maple attracts 
unwelcome offer 


J. Jackson reasonably optimistic 


WITH THE first four months 
trading figures showing an 
advance on last year. Mr. P. J. 
White, chairman of J. and H. B. 
Jackson, meial merchant, is 
reasonably optimistic for 
197930. 

Record profits were achieved 
in the forging division, he tells 
shareholders, due to a consider- 
able increase in demand by the 
aircraft industry, and the trend 
hjts continued during the current 
year. “I shall be disappointed if 
a similar increase in profits is 
not obtained this year.” 

However. Mr. White states 
that with the steel strike affect- 
ing iron and steel scrap 
deliveries, and with the prob- 
ability of a decline in car de- 
mand, the company will be 


fortunate if the merchanting and 
distribution side maintains last 
year’s record figures. 

He adds that the engineere 
tools and distribution sector is 
holding up well and directors 
are at the point of purchasing 
another small company in this 
field. 

In the engineering division the 
company started to install com- 
puter numerically controlled 
machines in the latter part of 
1978-79. enabling it to take 
advantage of the increased de- 
mand for complex aircraft com- 
ponents. 

This investment programme is 
continuing and should total 
around £0.5m by the end of the 
current year. Although the full 
benefit from this will not show 


M. J. N. Nightingale & Go. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


EOOO's 

CBpilallsatn. Company- 

Lost Change Gross 
price on week Div (p) 

Yield 

% 

P/E 

4.W7 

Ai rap rung 

70 

—2 

6.7 

9.6 

4.1t 

900 

Arm it age and Rhodqs... 

36 

— 

3.8 

10.6 

2 ft 

7.179 

Bard an Hill 

235 

— 

13.8 

5.9 

6.9t 

eso 

County Cars 10.7% PI. 

85 

— 

75.3 

18.0 

— 

6.351 

Deborah Ord 

32 

— 

5.0 

5.4 

10.1 

3,712 


99 

+ 1 

7.9 

8.0 

6.1 

15.6CC 

Frederick Parker 

108 

— 

12.8 

11.8 

S3 

2.238 

Geoigo Blair 

105 

— 

16.5 

15.7 

— t 

1.650 

Jackson Group 

66 

t-2 

5.2 

79 

3.9t 

16.010 

Jamas Burrough 

116 

— 

7.2 

6.2 

10.2 

2.601 

Robert Jenkins 

255 

+5 

31.3 

12.3 

*-1t 

3.338 


217 

-1 

14.3 

6.6 

5.t 

4.107 

Twm lock Ord 

13^ 

-1h 

0.8 

4.3 

3.7t 

2.075 

Twinfock 12’. 'a ULS 

76 


12.0 

15.6 

— 

6.529 

Uni lock Holdings 

50 

-1 

2.6 

5.2 

10.6 

10.738 


85 

— ■ 

4.4 

5.1 

5.6 

4.224 

W. S. Yearns 

181 

-1 

11.3 

6.3 

7.0 


} Accounts prepared under provisions ol SSAP 15 


in 1979-80 results, “ I expect this 
divtslon to bold its own despite 
the probable lower level of 
activity in engineering gen 
erally.” the chairman says. 

As reported on December 18, 
pre-tax profits for the year ended 
September 30, 2979, rose from 
£2.78m to £3. 02m on turnover of 
£24.6m (£22.73m). The dividend 
is increased to 1.4p (1.0134p) 
per share. 

Balance sheet shows fixed 
assets at £5.91m (£5.3m), and 
net current assets of £5.67m 
(£4.66m) — bank overdraft was 
£243.011 (nil). 

Auditors say that provision for 
depreciation on freehold and 
long leasehold buildings bas not 
been made as required by SSAP 
12. 

Accounts show the chairman’s 
emoluments as £38.000 against 
£29.000 last year. 

Meeting, Hotel Leofric, 
Coventry, March 25 at 3 pm. 


Maple and Co. (Holdings), the 
furniture retailer, has received 
an unwelcome bid approach from 
another retailing group. The 
offering company, which has Dot 
been named, is proposing a 
price of around 30p per share, 
which values Maple’s ordinary 
capital at £8.4m. The shares 
closed on Friday at 25p. 

The proposal comprises 21p in 
cash and about 9p in the shares 
of the offering company. The 
potential bidder would also offer 
73p for each of the 2&L504 4.55 
per cent cumulative preference 
shares, conditional upon the 
offer for the ordinary shares 
becoming unconditional. 

The directors of Maple to- 
gether with their financial 
advisers Morgan Grenfell, said 
in a statement that they con- 
sider the proposals to be com- 
pletely unsatisfactory and advise 
shareholders to take no action 
regarding their Maple shares. 

After a run of losses in the 
mid-1970's, Maple returned to 
profit in its 1977-78 year and 
reported pre-tax profits of 
£1.03m for the 53 weeks to 
February 3, 1979. It recently 
announced the acquisition of a 
French company, Armena, for 
FFr 8.23m (£868,000 at present 
exchange rates). 


by 200,000 ordinary shares and 
£500,000 guaranteed loan notes 
1985, with interest four points 
below Midland Bank base rate. 

Roper designs, makes and 
instals on-site foundry equip- 
ment for ferrous and non-ferrous 
foundries. Pre-tax . profits for 
1979 were £256,000 and book 
value of net tangible assets .was 
£l.02m_ 

The directors say the acquisi- 
tion will enable Fanner to 
expand into other markets and 
to offer specialist plant packages 
both in the UK and abroad. 


Financial Times Monday March 3. 1980 

UK NEWS 


| NEWS ANALYSIS- - P & O’s HYDROFOIL 

High speed entrant 
to the ferry market 

BY WILLIAM HAUL SHIPPING CORRESPONDENT 7 y f .' w”: 



People 


FINANCE FOR INDUSTRY TERM DEPOSITS 


Deposits of £1.000-150.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rate for deposits 
received not later than 7.3.S0. 

10 
14* 


Terms (years) 3 4 5 6 7 8 9 

Interest % 14 14 14* 14* IV, 14| 14* 

Deposits to and further Information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road. London 
SE1 8XP (01-92S 7822, Ext 367). Cheques payable to “Bank 
of England, a/c FFL” FFI is the holding company for ICFC 
and FCI. 


NOTICE TO HOLDERS OF 

MITSUI REAL ESTATE 
DEVELOPMENT CO., LTD. 

(MITSUI FUDOSAN KABU5HDCE 
KAJSHA) 

6 PER CENT. CONVERTIBLE 
BONDS DUE 1992 

Phreu *at to Clause 7®) sod (Cl of the 
Trust Deed dated 21st September, ©77 
under which the above Bonds were fssued, 
notice is hereby Jtiven as follows: 

1. On February 26. 198u the Board of 
Directors of theCaminziy resolved to make 
afree distribution ofsharesoritsCammon 
Stock to shareholders of record asorHarch 
31. 1980 in Japan, at the rateofl new share 
for each 20 shares held. 

2. Accordingly, the conversion price of 
the Bonds trill be a 
April L1£S0, Japan 


SCOTTISH COMPANIES 
CHANGE TERMS OF 
TV REVENUE DEAL 

Scottish Television and Gram- 
pian Television have agreed to a 
change in the share of total 
revenue from their joint selling 
company. Scottish Television and 
Grampian Sales. 

The STV share changes from 
82 per cent to 80 per cent while 
Grampian's share goes up from 
IS per cent to 20 per cenL 
The change in the share of the 
total income, which takes effect 
from January 1. will more truly 
reflect the number of ITV homes 
in each transmission area taking 
account of the greater propor- 
tional increase in the Grampian 
area in recent years. 

The share of costs of operating 
the joint selling company has 
also been changed on a mutually 
agreed basis. 

S. W. FARMER 
The S. W. Fanner Group, 
structural steelwork and plate- 
work maker, has entered into a 
conditional agreement to acquire 
E. A. Roper and Co, a West 
Yorkshire private company, for 
a total consideration of £815,000. 
The purchase will be satisfied 


NEEL & SPENCER 
ACQUIRES IBIS 
SUPPLIES 

The assets and business of Ibis 
Supplies have been acquired by 
Neil and Spencer Limited, main 
subsidiary of Neil and Spencer 
Holdings, from the receiver. 

The consideration is some 
£388,000 in cash represented by 
about £53,000 in plant and 
vehicles, and the balance in net 
current assets. 

Ibis was a subsidiary of Ibis 
Kendal Holdings, of Kendal, 
Cumbria, and the failure of 
another subsidiary in the group 
forced the parent and all sub- 
sidiaries into receivership last 
October. 

Ibis provides laundry and dry 
cleaning consumables to some 
3,000 customers in the UK, and 
manufactures press clothing. 

JOHN BROWN AND 
LEESONA CORP. 

Following the offer by John 
Brown and Co. for Leesona 

Corporation, at the close of 
business on February 28 accep- 
tances had been received in 
respect of some L42m Leesona 
common shares, representing 
approximately 70 per cent of 
the outstanding shares, includ- 
ing those covered by a warrant 
The offer remains open until 
March 14. 

SHARE STAKES 

Third MDe Investment Com- 
pany — Antony Gibb has ^ild 
58,750 shares. Saranac, a wholly 
owned subsidiary of Sempah 
(Holdings), has purchased 

425.000 shares increasing 
Saranac's beneficial holding to 

450.000 (17.71 per cent). 

Gas and Oil Acreage— Yule 
Catto has acquired further 

225.000 shares making holding 
20.06 per cent 


have been playing 
around with high speed hydro- 
foils for over' a century. As long 
ago as 1898 an Italian, Enrico 
Forianini, had built a boat 
which travelled at over 50 mph. 
By 1918 Alexander Grahatn Bell 
had designed a craft which sped 
across the waves at over 70 mph. 

However, it is only very re- 
cently that hydrofoils have begun 
to be taken seriously by com- 
mercial operators. Last year, 
Jetlink Ferries started operating 
a 50 mph hydrofoil service 


number of jetfoils in service had 
doubled to 10 and annual 
passenger miles travelled had 
reached 299.4m. Over 7Dm 
passengers used Boeing's hydro- 
foils alone. 

P.axid O’s venture into hydro- 
foil transport is not a gimmick. 
As long ago as 1970 it started 
talking to Boeing and in June 
1977 it started a 15-month ex- 
perimental service between 
London and Zeebrugge. 


lag at those tourist* that crane 

to Britain without car* " 

Not everyone is as convinced 
as P & O’s semPE-managemeat 
About the commercial visfeSity 
of hydrofoils. European Farrias - 

Britain biggest - and .'ni3 ■ 
successful, cross channel fer™ ‘ 
operator; is convinced that hydro-/ 
foils are. 20 years rait of date - 
-It argues .that the bag 
advantage- with hydrofoils is that : 
they do not carry cars and a& a 


between Brighton and Dieppe, 
and last week P & O Ferries 
started operating the first of its 
two £6|m Boeing jetfoils between 
the centre of London and 
OstendL 

Next month, the Irish 
government-owned B+I Line will 
start operating between Dublin 
and Liverpool and the Belgian 
Transport Ministry has an- 
nounced in principle its decision 
to purchase two Boeing jetfoils 
for its Dover-Ostend route. These 
are expected to come into service 
next year. 

Id South America, a hydrofoil 
service between Buenos Aires 
and Montevideo will begin run- 
ning later this year. 

Short route hydrofoil sex-vices 
have been operating in Hong 
Kong and Japan for several years 
but it is only in the last couple 
of years that the numbers using 
hydrofoils, as opposed to con- 
ventional ferries, have started to 
mount up. According to the 
University of Washington there 
are 133 potentially good hydro- 
foil routes in the world. 

There are t vtp basic types of 
hydrofoil. The earliest types had 
foils which pierced the water and 
bounced across the waves and 
the second generating hydrofoil, 
now being marketed by Boeing 
under the name jetfoiL keeps its 
foils fully submerged and is un- 
affected by the motion of the 
sea. 

The resultant trip is far 
smoother than a hovercraft or 
conventional ferry, and the 
advantage to passengers is that 
there is less risk of seasickness. 
Hydrofoils are highly 
manoeuvrable and can stop In 
less than 500 feet. 

In 1975 Boeing, one of the 
leading hydrofoil manufacturers, 
calculated that its five jetfoils 
logged up 11.6m passenger miles 
and carried 323,000 passengers. 
By the end of last year the 


Using one 250 sealer, it carried. 

60.000 passengers and picked up - ** 

around 34 per cent of the 
Bergian/UK tourist traffic. . ' 

The service had its teething 


problems but P and O felt' that 
it had proved that there was a 
market for a fast hydrofoil 
service. 

- With two hydrofoils in service 
by the summer. P & O will 
make up to six 3J hour crossings 
a day. In a full year the hydro- 
foils, which can operate in all 
but the roughest weather, should 
make LS26 crossings. This will 
give P & O a carrying 
capacity of just over 450,000 per 
annum. The company Is aiming 
to win between 5 and 6 per 
cent of the Be I glam /Luxembourg 
tourist market 

When it last operated the 
service it found that 82 per cent 
of its traffic originated on the 
Continent and half of this was 
holiday traffic. P & O believes 
that it has identified a wealthy 
market segment on the Con- 
tinent that Is quite happy to 
drive to Ostend and take a hydro- 
foil trip to London for a few 
days. 

P & O hopes that its hydrofoil 
service will provide a very real 
threat to the airlines. Provided 
there are no air traffic con- 
trollers’ strikes or other delays, 
a traveller can still go from the 
centre of London to Brussels 
slightly foster by air than by 
hydrofoil. However, the hydro- 
foil is often cheaper and P & O 
argues that it is more convenient 
The low season fare is £30 single 
and there are cheap day returns 
of £37. 

While P & O is keen to stimu- 
late business passenger traffic 
from the UK. one of its main 
aims is to capture a share of the 
package tour market American 
and Australian visitors, for 
example, are being given the 
option of going from the UK to 
the Continent by air or hydro- 
foil. P & O is aiming its market- 


tourist market is dosed to them. 
Twenty years ago it would not r 
have mattered, but now it does, - 
However, both P & O and B + x 
on its Irish Sea route, are tap- 
ping large - . non-car passenger '■ 
markets and the speed of the 
hydrofoil gives them a coo- 
siderable edge. 

The other problem with hydro- 
foils is that they burs a lot- ef ' 
fuel and the recent sharp rise ■- 
in oil prices could dmt'thete 
competitiveness. 

. a hovercraft bunts arooad 
1,000 gallons of fuel an honr and 
can carry over 400 
and 60 cars, A jetfoil 
around 420 gallons of fuel an 
hour and carries 250 passengers, 

In addition, a hovercraft travels 
about 10-20- 'mph faster than a 
jetfoiL 

For these reasons a number 
of observers are sceptical about 
the long-term commercial 
viability of hydrofoils and hover-: 
craft. Hovercraft have cornered 
a third of the short sea cross 
chanel market. '■ However,' bath 
British Rail's Seaspeed and 
Hoverlloyd are either losing 
money or just about breaking 
even. 

The hovercraft have proved 
that there is a market for high- 
speed sea travel What they hove 
not proved yet is whether the 
consumer is prepared to pay for 
the privilege. Seaspeed reckons 
that it can charge a 10-15 per 
premium over the conventional 
ferr y ope rators and still fill its 
hovercraft 

JETFOIL FLEET EXPERIENCE 
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Load 

factor 
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5 
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O* 

1977 

8 
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1978 

10 

66.4 
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1979 

10 

69.3 
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adjosled effective asof 

r . in Thru?. The conversion 

^riee inefJert prior lo such adjustment is 


fen 497.10 per share of Ccmrnon Stock, 

and the adjusted cormrsioa — 

473.40 per share of Caomion 


MITSUI REAL ESTATE 
DEVELOPMENT CO., LTD. 

ByfDie Bankof Tokyo TYust 
Company 
ax Trustee 

Dated; March 3. 1980 


THE LINCROFT 
KILGOUR 
GROUP 

CLOTH MERCHANTING AND MENSWEAR MANUFACTURING 



FT Share 
Information 

The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: — 

ACF Industries ‘Section: 
World Markets — New York). 
Sasol (Oil and Gas). 

SPAIN 




Feb. 29 

1979 


Price 

High 

Low 


% 

310 

200 

Banco Bilbao 

227 

353 

204 

Banco Central ... 

266 

232 

199 

Banco Exterior ... 

213 

286 

200 

Banco Hi3pano ... 

226 

174 

135 

Banco Ind. Cat. ... 

135 

213 

158 

Banco Madrid 

158 

348 

303 

Banco Santander... 

270 

280 

157 

Banco Urquijo 

TO 

285 

202 

Banco Vixcaya ... 

238 

261 

IK 

Banco Zarag 02 a ... 

207 

220 

100 

Dragedoa 

102 

99 

58 

Espanola Zinc 

BO 

67 

49 

Pecsa 

57 

78 

23.6 

Gal. Preciadoa ... 

34 

77.5 

52.75 

Hldroli — 

63.5 

76 

62 

lbarduero 

60.5 

178 

110 

Patrolegs 

111.2 

136 

6b 

Petroliber 

65 

130 

115 

Sogefisa ...J 

115 

82 

53 

Teielonica 

55.5 

69.7 

66 

Union Elect. 

62.7 


Summary of Accounts 

Year ended 30th September 1 979 1 978 

Turnover £14,473,530 £13,565,022 

including Exports £5,834,91 0 £5,782,469 

Profit before taxation £434,696 £875,170 

Profit attributable to shareholders £247,351 £804,939 

Earnings per share 5.1 6p 16.95p 

Dividends per share 4.1 5p 3.90p 

Shareholders' funds £4,695,670 £4,660,923 

Equivalent per share to 97.99p 97.27p 

Extracts from the Review fay the Chairman, Mr. Tony Holland 

Trading Review 1978/79 1 pointed out in my Interim Review that home trade 
margins for the first half year had been adversely affected by the lorry drivers' 
strike and the severe winter and that the strength of sterling had eroded our 
export margins and caused substantial consolidation exchange losses. 

In the second half year there was a further sharp drop in UK profitability 
following the increase in VAT. and the further strengthening of the pound 
continued to affect our export performance. 

Pfospects1979/80Thetexti!e industry is in a stateof recession ; nevertheless 
these downturns are cyclical and traditional and both our divisions are well 
used to coping with them by virtue of their flexibility. The doth -merchanting 
division is fortunate to have its sales well spread around the world although 
the present decline in sales to the Far East is a matter of concern. The new 
financial year started slowly for the menswear manufacturing division, but in 
recent weeks a higher level of sales and production has been achieved. 

In any recession, it is usual for us to turn stock into cash. Unfortunately, 
under the present system of corporation tax, this would lead to a clawback of 
stock appreciation relief which would cost us 52% of any funds so released. In 
my view, the system of stock relief should be replaced by corporation tax set 
at a realistically lower rate. 

Copies of the Report and Accounts are available from the Secretary, 

The Lincroft Kilgour Group Limited. 7(8 Warwick Street, London W7A SAG. 


NOTICE TO HOLDERS OF 

THE DAIEI, INC. 

(KABUSHTB3KAI5 HA DATED 

6% CONVERTIBLE DEBENTURES 
DDE AUGUST 31, 1991 
6VS% CONVERTIBLE BONDS 
DUE 1331 

Pnxsaaat to Section 3X3 (J) of the Zn- 
drature dated as ot JUne 30. 1978 relating 
to Ute 6% Convertible Debentures Due 
August 31. 1801 rthe -Debentures") and 
Clame 7-t31(J) ol tbe Treat Deed dated 

as of October IB. 1978 relating to the 

6V5* Convertible Bonds Due 1994 (the 
“Bonds"), notice Is Hereby given as 
follows: 

1. The company has made a free dfe- 
trQjutkm ot snares of Us fs ntrnnan ai«ir 
to shareholders of record as of February 

39, 1980 is Japan (February 38 In New 

Tocfc City, London and Luxembourg), at 
the rate of 1 new share far each 10 shares 
held. 

2. Accor 


_ the conversion 

at which the Debentures arid the 

may be converted Into Shares of Com- 
mon stock of the company have been 
adjusted effective as ol March l. 1980. 
Japan Time, from Ten 967 IS per share of 
Common Btocfc to xen 8702 per share « 
Common Stock for the Debentures and 
from Ten 1080 per snare of Common 
Stock to Yen 837.3 per share of Common 


THE DAIEI, INC. 

By: The Bank of Tokyo 
Trust Ccsnpany 

i u Trustee 

Dated; iferch 3, 1980 


NOTICE TO HOLDERS OF 

ITO-YOKADO CO., LTD. 

0% CONVERTIBLE DEBENTURES 
DUE AUGUST 31,1992 
S X* CONVERTIBLE DEBENTURES 
DUE AUGUST 31. 1393 
Plimniio Section 3JHU)oflbeCoBipany^ 
Imfemuradacedasuf Jure IS. I977and July 1, 
1978, respectively, refating jo she above- 
mentioned Debentures, notice ii hereby given 
asfollowE 

. L The Company has made a free distribu- 
tion of shares or Its Common Stock to 
shareholder of record u of February 29, 1980 

m Japan u the ran pTi new dare for each 10 

shares bdd. 

2. Accordingly, the conversion prices at 
which (he above-mentioned Debentures may 
bo converted into sfaaia of Common Suck of 
the Company have been adjusted effective « of 
March L 1980. Japan Time, from Yea 1.304.8 
persbare of Co mmon Stock to Yen M8&2pcr 
slara of Gammon Stock fortbe 65 Convertible 
D eb entures Due Angas31. 1 992a od from Yen 

IJ29.6 per share of Common Slock to Yen 

1209.7 pa- share of Common Slock for the 
W696 Convert bk Debentures Due August 
31J99L 

ITO-YOKADO CO, LTD. 
• Bp The Bank ofTofcyo 

Trait Company 

- at Trustee 

Dated; Match 3. 1980 


’ Mlfbewo securities baying been sotettUsanBOttncrnnent appears ex a naPet of record aaly. 

The Nippon Credit Bank (Curasao) Finance, NY 

UB. $30,000,000 

Guaranteed Floating Rate Notes due 1987 




nn cnmtitinn &ay and irrevocably guaranteed by 

The Nippon Credit Bank, Ltd. 

(Kabushiki Kasha Nippon Sakai Sanyo Ginko) 

S.G. Warburg 6c Co. Ltd. The Development Bank of Singapore Limited 

Bank of America International Limited Bankayp Tru^ in ternationa l 

Chase Manhattan Asia Limited Dresdner BankAktiengeseQschafi: 

First Chicago Asia Merchant Bank Limited Society Generate 

Waxdley Limited 


AHNFSnnnoe American Express Batik A. E. Ames & Co. 

ljMfcud teMoadonal Gwtq> 

Asian- A m eri can M e r chant Bank Banca Ccaamerciale Italiana 


Nippon Credit hacrnatipnal (HE) Ltd. 

Aiiffitardam^otterdasiBaiiULY. Arob^aardS.BI e atiicoedar,fag. 
VbmV Jri Hna ’Racr T nl ar rt af innaT Tbmtr Bmaal tawbnrt W.V- 


Bank Gn toriner, Emz, B anganer Bank Mees & Hope NV Banqae Enrqpfreane do Tokyo BanqroF«mBaian 'dnC omu i m t »EiJ6iiimf 

(Ortzmij Lixoitoa. 

BanqOS fi *nlm 1«<tnT. >iTaiw1«iWTi j Sg- 


Banqne National© do Paris (Soufii East Asia) 
Banqne Worms 


BonqneLaniB-DrayfeH 

Banqae de Paris et des Pays-Bas Banqae da Paris «t desPays-Bas (Suisse) SA. 

Barclays Bt mk In ternational Baring Brothers Asia Bayerischa Hypo theken-and Wecfasaj-Bank 

Bayeris che Lande sbank Bayprische Varpinsibanlr . Berfiner Handels- and Fraakfartar Bank BTG Lnssmbozg 

Canttale Rabobank ChpmiftaT Ban W nfwra tf rmal Grrm p Glicoip Tntomutinnal Group-Aaia Continental TtHnrrfo 

Copenhagen Handekbank Com ity Bank CTOdftAgrioole Cr&S t I ndustrie! et Cc anme r c dal Credit Lyonnais Gr&StdaNaxd 
Cpsditgnstaff-Bemfcv ere in Tlni- ft-M Km em Wratnt-n (Hong gWngj Daxw& Securities (BULJ - Biciiard Dans & Cto. 

Unbad 


DBS-Daiwa Securities Intern at ion a l 

Draxel Burnham Lambert 

faeoapenoad 

Fuji Int e r n at i onal Finance (HE) 


Den Danske Bank 

•tltn JUofaaaUab 

Effertanbanb-Waringg 


Den nocake Creditbaak DGBANK 

Tlarn i iL a fluwaw 

Enr amofaiiara S. p ft. 


Difioit, Read Overseas Corporation 
Bnra p ««i BanWng fVany om y 


G e n OITOnsuh a flHch e Z enlr a l b an k AG R i i nn.nt.jlA Bank dar 

VS*ma iUnggnboWl 

O olAmm ftmVm TntATnatf ftffflfl CVryp- TbrnlmviBimV EBB Ssnmfll & Co. 


fo d og as r A sia IsteraQianzBankZSiichAG Inter-Alpha Asa International Credit Alliance, Limited Jardme Fleming & Company 
Kansalfa International Bank fi.fi. Kidder, Pea body I ntenrafional - Batarott, B enson (Hong Kong) KreffiefcanklLV. 

Kredietbank SJL Lmamboaigeoxse fifimLocih Lehman Brothers Asia KyowaTSaance (HongEoag) Lrcard Brothers & Co- 

li iu i i V y A 

lasardFrArBsetCSe Ifcyda Bank Inteiimluji ml London ft Continental B wnlmr*. LTCBAsaa M ian r ifa rf M rioT M Biano fer'AaM. 

Mmh a rt loteS 

Man£H Lyndi fotematianal (Asia) & Co. . B-MetrierseeLSrihu &Co. Mfo nTrieK TnWnafcmal Tfaanfy T rffl . Ifitrai Finance Asia 

&zmoel Montagu &G cl - Morgan Guaranty PadEe 
Unrtt a rt Uatkoi 

Naderiandse Credlefbanfclf.V’- 


ZGppan Eangyo Kafcumua (Asia) Ltd. 


Morgan .Stanley International Nedszfondscliellflddam£andabankfir.Vl. 

Mew Japan Securities international (HE) Ltd. Tbe DEHm Se curi ties Co. (fis&h 

Nomura International (HE) Ltcl Nordic Bank 


Okasw International (Asia) 

Sal. Oppenheimjr. &Cie. OriraPKafic Kemon, Heldring & Pierson N.V. IrimflxmfcenAJS EotiwdnldBeakAG 

N. M. Ro thed a M & Stas N. M. Rothschild & Sons (Singapore) The Royal Bank of CarmcLs (London) Sslnmnn Bmflw 

• Uolivd ZAuhed UndM4 

Score Inte rnatio nal loanee. Sanyo Securities Ccl, Ltd Scanda mda nBank S. C, F. finance Company Limited. 

J, Benry Schroder Wagg & Co. 


Schrodars & Chartared 

Singapore NanHxreMjGxchsnt Banking Rhm»KnBvWira Bn-»friirij» B atiItaw 

Sod&£ des Bangntre S.G. Warburg et Leu 


Shearson, LoebRhoades Intemafional 

T 3i » u fw I 

Snrifli Barne y, Bants I^ daun & Co* 
Sod6t& GdaSrale de Banqae SJL Strauss, Turnbull & Co. 

Sunclcnno Fhance In ter n a ti o nal Sun Hung Eai Finance Co^Ltd. Svwnstii HsndnigVmn^ii Swiss Bank Carg orafi™i (Otopbctb) 

The Myo Kobe Bank fljnxembourg) SLA. Takngmlntrarfcnal (Asa) Tokai Asia Limited, ■ Tokyo finance (Asia) Ltd. 

^da DBT^cymm tBaol^ Trident ht ternatio nal Finance thiilad Chase Merchant Bankers Ud. Unitofl 

Vezefos-undWestbank Wako htiermstional (Hong Kong) M.M. Warbiirg^rmcfanann, V^itz & Co. 


WestdeumchaLandosbank Dean Witter Ssyncldsfote&mtinnal WoodGrody 

yteaata tm - 
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INTERNATIONAL BONDS 


INTERNATIONAL CAPITAL MARKETS 


BY FRANCIS GHILES AND PETER MONTAGNON 


CURRENT INTERNATIONAL BOND ISSUES 


Softer days for hard currencies 


THE STRENGTH of the U.S. 
dollar against all other major 
currencies, the rise of U.S. 
interest rates to new record 
levels and a slight gain in dollar 
bond prices combined to extend 
pressure on the Deutsche Mark 
and Swiss Franc foreign bond 
markets last week. 

Investors no longer see justi- 
fication m currency terms for the 
sharp interest rate differential 
between Deutsche Marks - and 
Swiss Francs on one side and 
dollars on ibe other. Tb* out- 
look for rising German and 
Swiss rates has thus made the 
two major hard currency sectors 
of the market very vulnerable. 

Deutsche Mark bond prices 
fell less heavily last week than 
the week before. The increase 
in the German discount and 
Lombard rates on Thursday had 
the effect of stabilising prices 
in tbe secondary foreign bond 
market. The Bundesbank’s 
decision to lift limits oo 
advances made under its Lom- 
bard facility, which was also 
announced on Thursday, helped 
too. This should mean that call 
money rates do not rise much 
above the new Lombard rate 
level of 84 per cent at which 
They were -quoted on Friday. 
The pressure on longer term 
rates is thus reduced. 

These considerations helped 
stabilise the domestic D-Mark 
bond market, and the Bundes- 
bank were able to sell DMSOm 
worth of paper on tbe last 
trading day of the week. 
whereas if had been forced to 
support the market quite heavily 
earlier on. 

On Monday, the German 


Capital Markets Sub-Committee 
agreed to the smallest calendar 
of new foreign D-Mark issues in 
three months — DM58Gm. Three 
new bonds were launched last 
week, ail of which carry coupons 
of 8j per cent and bear .yields of 
between 8.75 and 8.79, the 
highest witnessed in this sector 
for three years. Meanwhile, the 
Commerzbank increased the 
coupon on the DM2 00m seven* 
year issue it is arranging for 
Nederiandse Gasunie by ji to 
Si per cent before pricing it- at 
par. This increase did not pre- 
vent The secondary market from 
trading the issue at a discount 
of 2} points from issue price. 

The DM80m 10-year issue for 
the City of Oslo, which is man- 
aged by Deutsche Bank, Includes 
a .feature which, while common 
in the domestic D-Mark sector, 
is unusual for a foreign D- 
Mark bond. The issue price, 
has been set from the start at' 
99?. which, it is hoped, should 
attract good German domestic 
investor demand. 

Despite the rise in German 
interest rates last week, the 
differential with dollar rates still 
stands at around 7 $ per cent. 
German bankers say investors 
are still switching out of D- 
Marks into dollars, and they see 
no end to this drift 

The same phenomenon is 
affecting Swiss Franc bonds, 
and here the gap between U.S. 
and Swiss Franc interest rates 
is even wider. Swiss Franc 
foreign bonds posted falls of 
over four points last week, and 
this had the effect of pushing 
yields on outstanding issues up 
by two-thirds of a percentage 
point to around 6J per cent. 



Coupons on two SwFrioOm 
issues for Norges Kommunal- 
bank and Oesterreichiscbe Kon- 
trolibank respectively had to 
be raised to 6 per cent, as the 
initial rates of 5} per cent and 
5} per cent proved out of line 
with the market 

Another new issue, for Euro- 
pean Investment Bank, includes 
an interesting feature: after 
five years the coupon will be 
pegged at | per cent above the 
first mortgage rate in Switzer- 
land. For the first five years the 
coupon will be fixed at 6 per 
cent. 

In neither of the major bard 
currency sectors of the market . 
were dealers convinced last 
Friday that they had seen the 
end of the decline in prices. 
German and Swiss new issue 
managers both said they had 
been facing increasing difficulty 
in setting terms for new loans. 


As the Banque de France 
tightened money market rates 
for the second week running, 
French Franc Eurobonds posted 
foils of around 4 i points, push- 
ing the average yield on out- 
standing issues well above 14 
per cent. Meanwhile, sterling 
bonds also lost ground and now 
offer yields very close to 15 per 
cent. 

Dollar-denominated issues, in 
sharp contrast, had a relatively 
uneventful week, although 
renewed rumours of credit and 1 
price controls in the U.S. last 
Friday left many dealers con- 
fused. 

Prices of straight dollar issues 
showed gains of around i of a 
point on the week, but most 
activity was confined to swap- 
ping. As prices were much 
more stable than the week 
before, some bond houses were 
able to take full advantage of 


S '.eJd disparities for their clients. 

ut all dealers agreed that vir- 
tually no new money was com- 
ing into the market 
Prices did, however, move 
quite strongly up and down on 
some days of die week. On 
Thursday and Friday, dealers 
noted some switching out of 
dollar Eurobonds into U.S. Trea- 
sury bonds, which have the 
attraction of being more liquid 
a; an investment in today’s 
market conditions. Treasury 
yields are also much closer than 
usual to Eurodollar bond yields 
although on average still 
slightly below. 

The only new dollar issue last 
week was a 5200 m seven-year 
Boating rate note issue for 
ENEL which is managed by 
Societe G£n$rale. Tbe borrower 
is paying a coupon of \ per cent 
over six-month Libor with a 
minimum interest rate of 5i per 
cent 

Prices on the floating rate 
note sector were firm through- 
out the week, but activity in 
secondary market dealing ten- 
ded to subside on Thursday and 
Friday. The coupon on the 
525m FRN to 1989 for Bergen 
Bank was fixed at 17$ per cent, 
the highest ever on a floating 
rate note Other FRNs which 
are due to have their coupons 
readjusted soon showed gains on 
the week. 

The two convertible bond 
issues which were signed last 
week, for Gearhart Finance NV 
and Community psychiatric 
Centres were both increased in 
size, the first by $5m to $3 Om 
and the second by $3m to $15m, 
because of good investor 
demand. 


Borrowers ■ Amount 

m. 

Maturity 

Ar.Hfe 

yean 

Coupon 

Price 

Lead manager 

‘ yield 
% 

U5. DOLLARS - 
JIGearhart finance NV 

30 

1995 

15 

n 

100 

S. G. Warburg 

7S00 

ffSOFTfi (g’teed STCT) 

50 

' 1986 

5 A 


100 

Credit Lyon naif, fstituto 

6J06* 

* 

ft Export Devel. Corp. 

200 

1985 

5 

+ 

* 

Bancario San Paulo 
Salomon Bros. 

|§Commun}ty Psychiatric 
Centers 

IS 

1995 

15 . 

8i 

100 

Merrill Lynch 

National Bank of Abu 

SMI 


CONSORTIUM BANK RESULTS 


BY MICHAEL LAFFERTY 


Some do better titan others 


-IF INTERNATIONAL bank- 
ing margins hare been so tight 
over the past year, why is it 
that several big consortium 
banks are now reporting large 
profit increases?” This is a 
question which seems to be 
cropping up a lot in the City 
at present. It conies in the 
wake of a 25 per cent increase 
1 n pre-tax profits at Nordic 
Bank, a 32 per cent increase 
at Libra, a 72 per cent jump 
as Eulabank. and a 30 per cent 
earnines boost at Internes. 

People rend to forget that 
pre-tax profits at Scandinavian 
Bank were up 13 per cent, and 
earning* by only *_per cent. 


Other consortium banks, like 
Hungarian International and 
International Commercial, have 
reported profits which are un- 
changed. or slightly down. 
Orion B ank, under reorganised 
management, came out with a 
16 per cent decline in pre-tax 
profits. 

‘ So the picture is far from 
uniform. If there is a trend, it 
is bidden away underneath the 
impressive - looking annual 
reports. 

There are several reasons why 
ibe poor margins of Euro- 
banking might not come through 
in this year’s figures. To start 
with, results for the year reflect 


the average margin on all lead- 
ing outstanding. Very nice 
profits are still coming in from 
loans arranged before margins 
came under the severe pressure 
of the past year. 

In addition to this individual 
banks have a vastly differing 
mix of business. Some, like the 
Nordic banks, are strongly 
placed in trade finance. Scandi- 
nvian Bank reports that treasury 
and foreign exchange business 
was an important contributor to 
profit in 1979. Company reported 
last year that foreign exchange 
dealing also made an important 
contribution to its results; Orion 
gets some benefit from its in- 


volvement in international 
mergers and acquisitions. 

While the decline in spreads 
obviously takes time to became 
reflected in profits, there are 
also suggestions that banks may 
have been able to put a brighter 
picture on results through the 
front-loading of commitment 
fees. Not very much seems to 
be known about general practice 
in this area, like most aspects 
of bank accounting. However, 
one suggestion is that many 
banks front-load all such fees, 
while others are more prudent, 
and front-load only participation 
fees. 

These things apart, banks 


have clearly been taking great 
care to cope with the effects of 
the decline in spreads. Nordic 
Bank reported last month that 
the average margin of its loan 
portfolio fell by only a small 
amount, while the average life 
of tiie portfolio was only up 
from 2} to 2J years. 

Hungarian International Bank 
reports that it has faced up to 
market conditions "with some 
stoicism,” resisting the tempta- 
tion to increase risks signifi- 
cantly in order to improve 
profitability." Here, loans of 
over one year still amount to 
only 17 per cent of the balance 
sheet. 


tBNP 50 

tC. ITOH (g’teed 

Dai-lcM Kan gyp) 50 

tENEl 200 

D-MARKS 

INedeiiands Gasunie 100 

^Australia 150 

J**WestlamWJtr«ht 

Hypobfc. 50 

City of Oslo 00 

**Oesterreishitche 
Kontrfak (g’teed 
Austria) 50 

SWISS FRANCS 

t** Kingdom of Norway 100 

{World Bank 100 

t Norges Korrununalbank 
(g’teed Norway) 100 

fOesterreidihdie 
Kontrby (g’teed 
Austria) 100 

~ EJB 90 

LUXEMBOURG FRANCS 

ECSC SOO 

GUILDERS 

tNederlands Credietbank 

Finance NV 25 

YEN 

tRENFE (g’teed Spain) 16 

. j Finland 20 

UNITS OF ACCOUNT 
{Union Bank of Norway T8 

SPECIAL DRAWING RIGHTS 
fSvenska Handelsbanken 15 


5J4* 100 

SK 100 

$i«t> 100 


— 6 

~ 6 

84 10 


Paribas 

Societe Generate 

Commerzbank 
Deutsche Bank 

WestLB 
Deutsche Bank 

DG Bank 


Banque GutzwiUer, 
Nordfinanz. 

Kredietbank (Suisse) 6,000 


Banque Generate 
du Lux 

Nederland; 

Credietbank 

Nikko Secs. 

Yamaichi Secs. 

Kredietbank (Lux.) 

KMC, Nordic Bank, 
Svenska 
Handelsbanken 


’ Not yat priced, * Final terms. ”■ Placement, t Floating rets note. * Minimum. 9 Convertible, 
ft Registered with U.S. Securities and Exchange Commission. 1 Purchase Fund 
Note: Yields are calculated on AIBD basis 


US BONDS 


By IAN HARGREAVES 


Grasping at straws 


THE HARD NEWS continues to 
be ’ bad in the U.S. credit 
markets. Most big banks lifted 
their prime lending rates on 
Friday by another } point to a 
record 16} per cent, and the 
money supply figures, published 
later the same day, were bad. 

But the market is now so 
convinced that President Carter 
will include credit controls in 
the anti-inflation package now 
restating in Washington that 
long bond prices continued to 
rise, albeit somewhat fitfully, 
following sweeping gains on 
j Thursday when some corporate 
bonds surged by three points. 

There was a similar pattern 
! in long Treasury issues. The 11} 
per cent 30-year bond, for 
example, in spite of strong 


downward pressure early in the 
week, ended the week at 
96}. four points higher than it 
had traded on Monday. The 
yield on this issue dropped 
correspondingly from 12.7 per 
cent to 12.1 per cent. 

Tbe money supply figures, 
now published late on Friday 
rather than late on Thursday 
afternoon, and therefore of 
reduced impact in the market, 
bad little discernible effect on 
Friday. 

This was in spite of the fact 
M-1A, the basic measure, 
climbed by BZ.lbo in the week 
ended February 20. This con- 
tinues to be above the Federal 
Reserve Board's targets for 
money growth, and it now looks 


certain that for the month of 
February the Fed's interim tar- 
gets will be missed by a substan- 
tial margin. 

The other development on 
Friday— the prime rate— was 
fairly generally expected, and 
confirms that a good deal of 
settling is still required at the 
short end of the market. 

There are many who doubt 
whether the kind of package 
politicaly possible in an election 
year will have any radical im- 
pact in inflation, but for the 
present a market which is still 
sufficiently volatile for bond 
offerings to be withdrawn or 
scaled down at the last minute i« 
inclined to grasp at whatever 
straws are to hand. 


FT INTERNATIONAL BOND SERVICE 


Thtss Bonds having been sold, this announcement appears as a meoa of record only. 


U.S. DOLLAR 

STRAIGHTS luu 

Alena of Australia 10 29 60 

Aie« Header XW 94 91 30 

'4uiis.no Can 11V 8S 30 
Res. 94 84... 30 

5*cu 0'S Cap. TCP* 87 40 

Errefici.iJ Fin. 9?, 87 . . 700 
CtCA Giad Raw 12 86 100 

CEC* 90 50 

CanaBian Pacific 9V 89 50 

C.vic- Hawley % S6 . 50 

Csmaico fflv. E. TOi, 51 40 

C viur.cntai Grp. -ft SB ICO 
Pome PeinaJpum 10 S4 SO 
Ocmii'icn Bridge 104 84 30 

= IB 1'* 92 SO 

EiB Tft 87 100 

5iB 10 15 99 .... 100 

cripcftfin lit. 87 50 


CilWMj0 CM) 

Kid Offer day weak risfd 


GTE r. nance 9V 89 ... . 55 

5 MAC 9 V 86 100 

GMAC O/S fin. 11 84 100 
Gou’d In:. Fin. 94 85. 50 

(TT Anl.ilu S4 89 75 

Ke.irecoH »n» 94 88 100 

M.-m'-bba 34 89 . . .. 75 

M.c.-.e) n !0 9a . ... 125 

Nji Du 5 Tafecm. ft 86 100 
fJnv Brunswick 9V 94 75 

Scwiound'and 10 94 ... 50 

Nerves Kcmm ft 99 100 

IfnnMy ft 54 .... 150 

New Scat- 3 Pwr. 9V 89 50 

Orcidanry! Fin. JO 1 * 84 50 

Orient LMKing 91.- 86 25 

Psnnwmlt O'S F. 9»„ 84 2S 

Peps-ee Cap 9*4 84 100 

Quebec Hydro 10 59 . . 75 

Sears Roebuck 9 82 . 150 

Suio-I ft 89 100 

SiMden 94 BS 100 


Sweden. 5>4 84 . . 
Unilever. NX* ft B7 . 
Wj.-'-er-Lvrben 9 S4 


DEUTSCHE MARX 
STRAIGHTS Issusi 

A If tea n Omr. Ilk. 8 87 . IDO 
Aswn Oev. Bk 74 B9 . 100 

Oaieleyt O'sea* 64 89 100 

BFCE 7V 87 100 

8FCE ft -95 ..... . 1 06 

Brazil 8 87 ... .. .... ISO 

CffiA-7 91 

Council ol Euf. 71* 89... 100 

Danmark 7V 06 .. . .. WO 

Dinnuik ft 32 100 

. ££C 74 94 as 

EJB 74 89 200 

T<ntwd Rep. of 8 88. ISO 
ICDtJi, Cny Of ft. 89 .... 150 
Nadar. G**unis 8 86. . 100 
Nam Zealand 74 87 . 200 

ttippan Td « T ft 37 100 
Pomm : TV. SI- / T60 

Norway 64*4. 200 

N«nW^.S/. 250 

OKB 8 87 ... 

□KB 74 SB-.:.'. 1® 

■A'wM Bank 74 ... 400 

Sank 7V 90 , - 250 


60 

77V 

784 +ft +04 14.44 

30 

*70 

72 0 +ft 14-95 

30 

t89 

89V +1 +14 14.41 

30 

84V 

Bft +ft +04 M.fl* 

40 

*734 

75 0 -1 16.60 

100 

78V 

794 +04 +04 14.57 

100 

834 

90J, +1V 0 14.40 

50 

S3 

83V tIV +24 14-93 

50 

75*. 

77V +CV +1414.42 

50 

79V 

804 +14 +1414.75 

40 

774 

78 +04 +04 M 29 

ICO 

734 

794 +ft +04 14.76 

EO 

70V 

714 +14 +24 14.99 

30 

87 

974 +04 +14 14.39 

SO 

81V 

81V +04 +0415.19 

100 

84 

844 +04 +ft 14.14 

100 

73V 

73V -04 -ft 14.72 

50 

8S4 

86 0 +04 14.66 

100 

8SV 

844 +ft +ft 14.58 

ISO 

84V 

854 +04 -ft «.«6 

100 

74V 

7ft -04 -IV 15.27 

E5 

754 

76V +ft +14 14.49 

100 

79V 

804 +1 +1V W.20 

100 

88V 

89 1 s .0 +ft14J» 

50 

83V 

84V +ft +ft 14,42 

75 

7ft 

7ft +ft +ft 14.69 

100 

77 

774 +1V +1V 15.42 

75 

764 

77 +04 +ft 14.22 

125 

714 

72 —04 0 14.81 

100 

BOV 

814 +ft +ft 14.27 

75 

71V 

72V +ft +1 14.53 

SO 

7ft 

714 +14 +ft 15.10 

100 

704 

71V +04 -ft 14.82 

150 

WV 

8ft +04 -ft 14.46 

50 

76V 

76V +1 +14 14.51 

50 

85V 

8ft +ft +1V 15.06 

2S 

73 

794 -04 -1414.72 

25 

83V 

8ft +04 +1 15.02 

100 

35V 

854 +O r . +ft 14 JD 

75 

674 

67V +ft +ft 1633 

150 

904 

9ft +04 +ft 15.01 

100 

7ft 

774 +ft +14 14.19 

100 

77V 

77V +04 +1 14.28 

200 

79 s ! 

80 -ft -14 15.14 

100 

854 

85V +ft +04 14.36 

100 

77V 

78V +ft +TV 14.23 


Aw*** jartCA change*. 


Change on 

Bid Offer day week Yield 

954 964 0 -ft 8.77 
864 884 -ft -14 9.46 
824 83V -04 “ft 9-57 
93 934 +ft “24 5.08 

91\ 92 V+0V-WJM1 
374 884-2 -ft 1 ®-* 
8ft 874 -ft —04 8.88 
89 s * 90 +04 +04 8.95 
924 9ft +ft -14 9M 
934 934 -04 —2V 9-17 
91 91V +04 “ft 8-M 

834 904 +04 -24 8.09 
»4 934 -ft -24 8.32 
8SV MV +ft .—24 »■» 
498 99 +04 +04 «-29 

89 Sft -ft -14 9-12 
804 814 +ft —14 9-4® 
894 9ft “ft -14 9-20 
9ft 904 0 “ft 9-13 
Sft 9ft +04 -IV 9-00 
864 874 +14 +04 8.56 
874 04 p “34 9.31 
88', 894 +04 -24 3-33 
91V 92V +0V -04 9.13 
1 dav 0 «i w®«k -IV 


SWISS +RAMC 
STRAIGHT^ 

Air»rttift*'54 %8 ’ ,;. ' i< 

Aamai 5 88- j....;,.... 

Agatmluf S 

Berww. CnffaMV 

BNDf 9 tt 

BMW 0v«9M* 4V9L.- 
Caiaaa K*t- Tela. 4V » 
Canada .ft. 88L 
Copenhagen -44 9F . 
Cornett of- Etsr; 

ElBft BT 

E/ff ftM -A 

©«* A fram4Stt:. 

028*4.89.4^^. 

HdtiAVBl ^4.^.,. 

IM.-Arodf. Do* : 4489... 
Jo Hand TaJeft 
Malaysia. 549- aka«^jp|»,v? 
H-ppqrt Tef. ft.T. ft 30 
Nof'ivC Ban* '5*SB 
HniMi Komta. ft B3-.4 

OKB 3k91-...;..4 

QKBftBT .-.r.4... 

. QBh. City. Qf ft ft 
Sft.bsfcii Ei. Pwr 4V BSL 
Spare 4 St ... 

Stwreag *V 9t 

V«aJ-A»pui« 4VW — . 

World Bar'll ft « 

World -Beal; ft 09 ~— 

Wend Bank ft Bl -.v*, 

• Aw w eBa priee cteaqs 


■ . Change on 

itauad But Offer day waek Yield 

' 8SV WV -2V -64 7.M 
m 37 88 -04 -ft £-|= 

. 250 - 844 ° 5-S 

- 40 -.as SS4-1 -ft O.® 
■■ 75 81 814 +ft -24 J-g 

ICO . Sft 854 +ft “O’ S-S 

100 86 864 “3, -ft 

3CD 8ft 844 -04 

' BO « 884 0 -24 6.K 
W Z74 88 "ft ^ J-S 
:|0 0 . 874 87V -0-* -«V 
180 • 78V 79V -ft -ft 
•WO « 864 “2 -ft 

JCO : 82 824 -04 -14 6-« 

■ JB. at 89 0 -34 S.C 

■ & 0 804 aov -ft -ft 

' » «V 944 -ft -ft 6^ 

■ 80 8ft. 8ft 0 -04 7.05 

WO 894 89 -OJ. -3 5 81 

« V BB 8ft -24 -74 6.W 
VXJ **H ^ 82V -14 -ft 6*|' 
'80 ,' » 7ft -IV -34 «.« 
WO ■■ ■.■88 B2W —ft —2V 6.63 

-W0. -. 8ft 81 -ft “ft f-5 

TO^ 87 ST, -04 -7 6.60 

..W';*«V -ft -24 8 17 


89 8S4 *84 “24 -44 » 

» ^-83 - m — IV -TV TJ? 

TOC - BV 884 “ft -5^ b^7 
150 95 88 -04 -ft 6 “ 
WO 84 884-04 -24 

r-ft on -8-. 


Change on 


BONDTRADE INDEX AND YIELD 


Feb. 29 
Feb. 22 
High 90 


trella 5.6 83 30 844 SS4 -14 -1410.94 . _ 

irelii ft 88 20 61V 834 -ft -ft 8 83 » 

74 89 12 884 894 +ft -0V 9.61 J b - “ 

>nd 5.6 83 10 854 8ft -ft -ft 10.41 , H, 9 h ® 

ind 6.8 88 10 814 824 -04 -O'j 10^0 LOv * 

Average price changes. . On day —04 on week —1 

Change on 

IER STRAIGHTS Issued Bid Offer day week Yiald 

3 Fin. 104 88 CS .. 25 81 814 +04 +ft 15.04 

Canada 1ft 86 CS 80 854 86V +ft -0414.28 .. - , 


Medium term Long term 
88.88 11.93 71.54 13.29 
S7.66 11.65 72.27 13.10 
91.03 (2/1) 89.19 (2/1) 
88-80 (29/Z) 7164 (29/2) 


OTHER STRAIGHTS Issua 
Avco Fin. 104 88 CS .. 25 

Bell Canada 1ft 86 CS 60 
Cr. Fancier 104 84 CS 30 
Ex. Dev. Con. 10 84 CS SO 
Fet. Can. Inv. 10 B* CS 60 
Hudson Bay 1ft 89 CS 60 

Quebec 104 86 CS 60 

R. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 84 91 EUA 20 
M. Bk. Drunk. 9 91 EUA 25 

SOFTE 84 89 EUA 40 

Algemane Bk. 8V 84 FI 75 
Ned. Gaauitie 8V 84 FI 60 
Ned. Middbk. ft 84 R 75 

Norway 8V 84 FI 100 

Norway 84 84 FI 100 

Philips Lamps ft 84 FI 75 
Air France 11 84 FFr ... 120 

Euratom 94 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gar de France 11 84 FFr 150 
18M France 114 84 FFr 120 

Renault 9V 85 FFr 100 

Salni-Qobain 94 88 FFr 130 


Total Oil 94 87 FFr ... 
Citicorp O/S 134 90 £ . 

FIB 114 91 £ 

Finance lor fnd. 13 91 f 
Fin. for lnd. 124 89 £ 
Gen.- Bee. Co J24 89 £ 
Indonesia 84 Si KD .. 
Mitsubishi 74 84 KD ... 
Norges Kom. 74 89 KD 
Occidental ft 91 KD ... 

Afczo 94 87 LuxFr 

Euratom 8 87 LuxFr 


EUROBOND TURNOVER 
(nominal valua in SnQ 


864 874 + 04 -ft 14.28 
804 81 -04 -14 14.40 
814 824 -04 -0414.86 
834 83V +ft -14 14.17 
734 744 +04 -ft 14.34 
924 934 +04 -24 9.75 
93*. 964 0 -04 9.80 

85 8ft -04 -1410.77 
92i 4 824 —04 —14 10.37 
914 914 -34 -3 11-30 
fSft 94 -04 -ft 10.18 
924 924 -ft -14 10.66 
924 924 -ft -1 10.39 
924 924 -04 -14 10.70 
90 91 -ft -4 1331 

784 79V -04 -8414-57 



Cedsl 

Euradaar 

U.S. S bonds 

Last wash . . 

627.0 

2-223.fi 

Previous wssk 

612.5 

1.930.4 

Other bonds 

Last week 

284.6 

288.5 

Previous weak . . 

188.0 

239-3 


•No information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 


784 79V -ov -ft i«.57 STRAIGHT BONDS: The yield 

89 90 +ft -3 14.19 j s the yield to redemption of the 

j.!L "S’ JtU mid-price: the amount issued is 
82 33 -04 - 24 14.09 in millions of currency units ex- 

824 834 -04 -44 14.53 cept for Yen bonds where it is 

so 7 . 8iv -ft -ft 14.47 in billions. Change on week= 


160 

77 

78V -IV -54 14.67 

50 

92 

82V -ft -1 16.01 

2S 

80 

80V -OV — 2V 16.21 

15 

81V 

91V 0 -24 14-59 

30 

B6V 

87V -ft -14 15-21 

50 

8ft 

894 -ft -IV 14.83 

7 

*93 

934 0 0 9.74 

10 

*95V 

95V 0 0 8.71 

12 

*93V 

334 0 0 8.52 

7 

*904 

90V 0 0 9.66 

500 

92V 

93V -ft -14 10.58 

500 

874 

884 -ft -IV 10.57 

500 

99 

100 0 -OV 9.83 

600 

97V 

98^, -IV -1V10.CS 

500 

96V 

97V -IV -2410.36 


FLOATING 


NOTES: 


offered 
g above 


indicated. Coupon 


rate it threemonth; 
mean rate) for U.S. 
C.cpn = The current 


FLOAHNG RATE spread Bid Oiler C.dta C.cpn C.yld 
AKied Irish Bk. ft 97... ft 9^» V? If? ]f.45 


Banco d> Roma lot. 6 87 04 
Bank of Ireland ft 89... *04 
Sank of Tokyo 54 89 ... *ft 
Barclays O/S Inv. 5 90 ft 
Bergen Bk. A/S 6 89 ... *04 
Bqua. fndo Suez ft 69 ft 

Citicorp O/S F. B S4 ... fft 
Citicorp O/S F. 33 

Citicorp O/S F. 84 *0 

Co-operative Bk. B 96.,- ft 

Creditanstalt ft 91 SJft 

CNT ft 86 504 

GZB 54 89 *04 

Jugobanfc8 S 89 0V 

Ind. Bank Japan ft 87 04 

LTCB Japan ft 86 ft 

LTCB Japan ft W .. .. ft 
Mfrs. Han. O/S ft 94... ift 
Midland Inti. Rn. 5 SB ft 
Nacionaf Fin. 64 86 ... 04 

Nat. W«41. ft 9i §ft 

Nippon Credit 64 86 ... ft 
Nippon Credit 54 87 .. *04 
Royal Bk. Scot. 64 L 94 ^^ 4 
Soc- C. do Bque. 64 87 ft 
Sogenal S4 89 ........ . 1ft 

Sweden ft 31 ■■■■■ •■• ^ 

T»»0 Pwr. 9 91 fO-lockl 04 
vvniiams 6 Glyn ft 91 ft 
Bq. E. d'Alg. 44 83 SF ft 
Average price changes.. 


974 -14 -Z4 * CONVERTIBLE BONDS: De- 

nominated in dollars unless 
aid offer c.dte c.cpn c.yw otherwise indicated. Cbg. day= 
974 384 2/7 ift 15.45 Change on day. Cnv. date = First 
•ft Jf S date for conversion into shares. 

964 IS 25/4 1A56 ill Cnv price = Nominal amount of 
Sft 964 13/6 144 14-75 bond per share expressed in 
974 97423/5 ift 17.72 currency of share at conversion 
3ft 38 11/7 i4.» 75.03 rate fixed at issue. Prem=Per- 
JJ-tS centage premium of the current 
Hi S M /5 \l£ i7ioo effective price of acquiring | 


994 994 23/5 16.06 16.14 ^ ““f 

aev 99». 30/5 18.94 i7.oo effective price 


9ft 977.15/5 16.08 15.43 
974 98414/3 14V 16.18 

984 894 16/4 15.19 15.34 
974 98 1/S 144 14.96 

9Z4 93423/5 16 rtJO 
97 97415/4 144 14.55 

9ft 97413/6 144 14.71 
9ft 3ft 7/6 14.19 14.6B 
964 98V 30/5 174 17.30 

864 » 70/0 16 15.19 


15.43 shares via the bond over the 
i|/j8 most recent price of the shares. 

■^ st sb™ 8 tiie 200 latest 
international bonds for which 
14 .^ an adequate secondary market 
14.68 exists. Tbe prices over ibe past 
17.36 week, were supplied by: Arab 
3*-™ Company for Trading Securities i 


1ft 07411/4 ’IS 1 K 0 SAK: Kredietbank NV; Credit 
9 ft 9 ft 12/7 14.44 I4.w Commercial de France; Credit 
87V 97V 8/5 14-69 15.04 Lyonnais; Commerzbank AG: 
ST 7 * 98V 11/4 ift 14.90 Deutsche Bank AG; Westdeuische 
£ 13/7 14 44 SS Landesbank Girozentrale; Banque 
MV 9 ft 1 I /4 14-44 14.90 Internationale Luxembourg: 
9 ft 9 ft 24/5 is is.8i Kredietbank Luxembourg: 
97v 9ft 14/3 13 13.32 Algeraene Bank Nederland NV; 

92 S3 w/fi 6.« 7.23 p, erson Heldring and Pierson; 

-h. day 0 on week 0 Credit gu^/Swiss Credit Bank : 

S* 19 ' d Union Bank of Switzerland; 


On day 0 on week 0 


6.69 7.23 


CONVERTIBLE Cnv. ow. Chg. Union Bank of Switzerland; 

BONDS tw,rKS ,-?78 Akrovd and Smithers; Bankers 

a- 1 ft* as 7 * " - SV» «ia 904 9iv -ov 6.09 Trust International; Bondtrade; 
tfaFSt. F*. ft 34 ". WO 40 SZ4 MV 0 M Credit Commercial de France 

Aaahi opticel 7 34 li/TO m 774 ^ -ft (Secs.) Loudon; Citicorp Inter- 

Canon ft . E? national Bank; Daiwa Europe 

iSS^S iSviSvJS-SS NV; Deltec Trading Company 7 ; 
ft £ ^..iiiii/TO 1020 8ft 9ft -ft 22.7« Dillon, Read Overseas Corpora- 

gfSJh aT! ft 94 " 7/8030.25 111 112 -ft tion; EBC: First Chicago: 

lpcT inwmatni. 8 89 ... 17 S Goldman Sachs International 

MBidensha Bee. 7 9J...T2/W 2 ™ -ff* IS Corporation; Hambros Bank; IBJ 

SSStiS’^- ".SS a e-iri' js r PS& 


Nippon Seiko — »«** ZZZ 

H itioBec. lnd. 6 3* . 7/79 7M 

?«hiba Cpn. 74 94 10JT9 » 

Union Bk. Sm. 5 89... 2^ 1» 

Kan«“ Bw. J M DM-'' 4/79 1234 
?' “ ld CP a 86 DM 4/79 493 

vny co. ft 85 DM .. n/ra ™ 


B The Financial Timas Lid.. 1980. Reproduction in wh»ia 
Sr -n part I" any form not pa mi tied without written 
can sent. Data supplied by Iniar-Bond Services (a sub- 
sidiary ol date STREAM (niematfonalj . 


69 7ft 0 4.96 International; Merrill Lynch: 

£!• “2’S Mor ga“ Stanley International: 

S w _i 4 "a k Nesbitt Thomson; Salomon 
«4 SSh +ft 49*65 Brothers International; Samuel 
72 V 73 V -ft 37-0# Montagu and Co.; Scandinavian 
87V aft +ft 30.54 Bank; Strauss Turnbull and Co.: 

Sumitomo Finance International: 

aproduciion in while g. G. Warburg and Co.: Wood 
ted Without written Gundy. 


Closing prices on February 29 



CITY OF OSLO 

N.Kr. 100,000,000 
10^ per cent. External Bonds 1990 

Sparebanken Oslo Akershus 

Kuhn Loeb Lehman Brothers International Kleinwort, Benson Limited 

Algemene Bank Nederland N.V. Bergen Bank 

Christiania Bank og Kreditkasse Credit Suisse First Boston Limited 

Den norske Creditbank Deutsche Bank Aktiengesellschaft 

p 

Kredietbank International Group The Nikko Securities Co., (Europe), Ltd. 

Union Bank of Norway Ltd. 


Alahli Bank of Kuwait (K.S.C.) 


A matt rd urn -Rotterdam Bank N.V. 


Bancs Commercial* Italians 


Bank of America International Ba 

Limited 

Bank of Tokyo International 
United 

Banque Internationale 4 Luxembourg S.A. 


Bank Brussel Lambert N.V. 


Bank Gutzwiller. Kurz, Bungener (Overseas) 
United 


Bence del Gottardo 


Bank MeetEr Hops NV 


Banque Gdnirale du Luxembourg S_A. 

Banque Wetionafe de Paris 


Banque de Paris et dee Pays- Be* 
Bayeriecha Varcinsbanfc 


Barclays Bank International 
United 

Berliner Handels- und Frankfurter Bank 


Cazanove Er Co. 


Copenhagen Handel shank 


Dsn Danske Bank 
af tB7I AktiHalafcfb 

European Banking Company 
United 


Chase Manhattan 

Umittif 

Crddit Commercial da France 


Baring Brothers & Co-, 

Limited 

BrS-L Underwriters 
United 

Citfcorp International Group 


Banque de I'fndochhw et de Suer 
Banque de Nauflm, Schlumbergar, Mallet 
Bayerisehe Landesbenk Girozentrale 


Calsse dee D6p&r&et Consignations 


Credit Lyonnais 


Credits nstalt-Bankvgrsin 


Deutsche Girazantrale DG BANK 

Dctrtndt* Ketninmllbanh - Dautedm Qwiutediuciiafaliank 


Dillon. Read Overseas Corporation . 


Commerzbank 

A*tfanii«afhchB/t 

Dehwa Europe N.V, 


Drasdffer Bank 
Aktiangnalltdltaft 


Hambros Bank 
Limited 

KansalUs-Osake-Ponkki 


R. Honrlques jr. 
bnh-Akiu^steb 


Fuji Intametional Finance 
United 

Hill Samuel & Co. 

■ Umltad 

Kidder, Peabody International 
Limited 


Antony Gibbs Holdings Ltd. 


Goldman Sachs Interpatianal Corp. 


Hoara Gcvett 
Llmltad 


IBJ International 
Limited 


N. A. Jansen & Co A/S 


Kuwait Foreign Trading Contracting Sr Investment Co. (SA.K.) 


Kuwait International Investment Company s.aX 


Kuwait investment Company (S-A.K.) 


Latard Brothers & Co.y 
■ Limited 


Lloyds Bank International 
limited 

Morgan Grenfell & Co. 

Lhnttod 


Manufacturers Hanover 
United 

Morgan Stanley International 


Merrill Lynch international fi- Co. 


L Messer & Co. 


Lezard Frires « Cle 


Samuel Montagu & Co. ■ 
Limited 


Sal. Oppenhehnjr. & Cle. 


Nordic Benk 
Umfnd 

BotfaecfaBdBank AG 


E, B- Sonry MlUo & Co. 

Smith Barney, Harris Upham & Co. 

Incorporated 


.frCle. Orion Bank 

Limited 

N. M. Rothschild & Sons 

Limited 

Scandinavian Bank 
limited 

SoeI6t£ Gdntirala 


The National Bank of Kuwait &A.K, 


Pierson. Htddring & Pierson N.V. 
BowoB Pitman 


Norddeutache Landesbenk Girozentrale 


Postipankki 


PrivatbankenA/S 


Spa rake ssenScfe 


StraUM, Turnbull ft Co. 


J. Henry Schrader Wagg OCo. 

Limited 

SocWtd Gemrale de Banque S A. 
Sumitomo R nance Into motional 


Swiss Bank Corporation (Overseas) 
United 

Wostdaotsche Landes bank Girozentrale 


Verein*- und Westbmk 

Ataimgreaftaaiiaft 


J. Vontobel & Co- 


Wood Gundy ■’ 
Limited 


Salomon Brothers International 
* 

Skandbiarieke Ensk/fafe Bankart 

Sparbanfeenus Bank 

Svanska Handelsbankan 

S. G. Warburg b Co. Ltd. 

Yamaichi Internationa! (Europe) 
United 
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Companies and Markets 

NEW YORK 


i ACF Industrie?. J 

* AMF.. 

i ‘AM Inti .... 

H ARA. 

8 ASA 

a lAbbotts Labs 

i Ac mo CJcvc 

Adobe Oil <1 Gas. 
i Aetna Life A Gas 
s Ahmanson 1 H.F .1 
3 Air Prod & Chum! 

* Alcona 1 

e Albany Inti 

Alberto-Cutv.. 

n Albortson's 

i Alcan Aluminium' 
i Alco Standard,- 
i Allegheny Ludm. 

■ Allied Chamical..| 
i Allied Stores . 
i A His Chalmers. ; 

; .Alpha Portd I 

: ; Alcoa I 

! ,Amal. Sugar 

i Amax 

I Amerada Hen.-; : 

Am. Airlines I 

Am. Brands 1 1 

'Am. Broadcasts- 

Am. Can 

Am. Cyanamld— • 
i Am. Elect. Pwr . 

Am. Express. '< 

Am. Gen. [nance- 
'Am. Hoist A Die— i 
Am. Homo Prod- • 
Am, Modical InL < 
Am. Mo ton. . . ( 

Am. Nat Resces- : 

Am. Petifna - 

Am. QuasarPet... > 

Am. Standard ..... I 

Am. Stores - * 

Am. Tel. A Tol . .. 1 f 

Ametek ' ~ 

'Amfac 2 

■AMP ■ 3 

Ampex. 2 

Amstar - 2 

'Amstead Inds 4 

lAnchor Hockg ...I 1 

AnhauaerBh J 2 

| Areata. ■ 2 

Archer Daniels.. -I 3 
i Arm o'* 1 * 


WORLD STOCK MARKETS 


1979-60 j _ I 

High j Low j Stock I 28 

I 45 Is i 254 ‘Columbia Gas.. ■ i Jfiss 

1 374 | I9i= Columbia Ptct- 32Sa 

234 i 164 'Com. Ins- Am | « 

634 : 324 iCombustn. Eng- 614 

15 : 8S# Combustn.Eduipi 124 

26Ss 1 184 'Cmwlth Edison- i 19 Jb 

544 . 354 Comm. Satellia..i 374 

4flJs 1 28 lcompugraphio.^1 28 


1979-60 
High I Low 


197B-S0 

Hiflh J Low i 

675a I 344 I Mesa 


1979-80 i , F *°- 

High j Low ■ Staek ag 

; 74 ISchlitz Brew. J. . Bs 8 

424 :Sehlumbaroer.— -112 


W | CANADA 


4i b ' 2 
234 ! 1012 
404 1 25 
371; , 194 


484 I 334 
304 : 164 
16i e : 74 
294 i 241; 
435(i j 24 4 
305« ; 234 
435g I 134 
667a ! Slag 


CIG 

;Comp. Science- 

Cone Mills 

Congoieum i 

Conn Gen Life.— > 

■Conoco j 

.Conrae 1 

Cons Edison 

•Cons Foods 

;Cons Freight 

icons Nat Gas 

■Consumer Power 
Conti Air Lines-, 
[Conti Corp 
[Conti Group.- p- 
jContl Illinois...’.... 

Conti Telep. 

‘Control Data 


1873 I 131; 
271.1 '• 134 
57ij | 135 q 
454 334 

234 i 154 
104 56 

40 1 284 

294 I 185s 
224 i 14 


244 I 16 le 
185, | 16 
794 I 361; 
354 183* 

86 64/s 

433* | 27 
S6!a ; 444 
697, j 314 
704 I 4859 
345* : 141; 
3458 ' 274 
271- . ZO 
18 I 10 
431, 193* 

ZB 4 12 

294 ! 284 
35»a j 25 


i? 'Armstrong Ck 1 13*j 

4 A6omera Oil. 27i< 

4 [Ashland Oil ! 36*< 

5* .Asad D Goods..... 1 19 

■ Atlantic Rich I 99"/ 

4 [Auto-Data Prg....l 343* 

4 Avoo i 234 

Avery Inti ' 19 J * 

■'Avnet i 305a 

;Avon Prods 33** 

iBaker Inti 644 

4 Balt, Gas k El. .... 194 

4 .Banco! Tnst. , 384 

4 'Bangor Punta ... 25s* 
-Bank America - 1 

>3 Bank of NY 334 

Bankers Tst. NY. 404 

4 iBarry Wright 2Bi* 

4 .Bausch ft Lomb..; 34 4 
4 'Baxt Trav Lab. 384 
>j 'Beatrice Foods— 19 
iBeckmon Inotr... 27 4 
jBeech Aircraft— I 61 4 

z IBaker Inds. > 131, 

'Beil & Howell ...| 27 
B .Bendix I 49 

* iBonericial ; 20-’e 

? Beth Steer , 224 

9 ;BIg Three Inde-J 4Si; 
« Black ft Dookar.. 1 203* 

2 Block HR : S4sg 

* Bluo Ball I 334 

'Boeing : 597; 

Boise Cascade —1 347* 

11 Bordon ' 23 

1 |Borg-Wnmor 40 

3 Branifflntl I 64 

j (Griggs Strata i 251, 

d I Bristol-Myers 333s 

■i Brackway Glass.; 144 

1 | Brown I 253* 

t .Brown Forman Bi 37 

'Brown Grp 244 

j [Brown ft Sharp..: 294 
1 Browng-Ferris. ..■ 164 
1 | Brunswick j 15 

! ^Bucyrue-Eria......] 204 

■Burlington Ind.... 1 173* 

! Burlington Nthn. 1 77 

I Burndy 1 344 

: Burroughs. 72* 

CBI Inds 30Js 

1 : C85 4B1- 

1 ,CIT Financial i 614 

1 .CPC Inti I 627, 

Campbell Red I—: 34* 
jCampboil Soup.,, 28 
Campbell Tagg... 244 
■Canal Randolph .' 17 

ICan. Pacific I 4Di« 

Carlisle Corp 241, 

, .Carnation | 254 

[Carp Tech 33 4 

'Carter Hawley. ...1 16 

[Caterpillar I 534 

jCeJanese Corp....; 443* 

|Centex 1 44 1; 

Central ft SW 12 

[Central Soya 17i- 

ICentral Tel Util-. 25 

JCortaln-taad < 13 

(Cessna Aircraft..! 27l« 
(Champ Homo Bid. 1* 

'Champ Inti | 23 

Champ Bp Plug...' 10U 

.Charter Co ' 404 

'Chase Mannhatm 35&j 
.Chemical NY—: 37* 

Cheso Pond ' 22 4 

iChcss-i System^ 294 
'Chicago Pncum.. 234 

'Chrysler 9 

Chubb 334 

Cincinnati Mil. ... 32'; 

Citicorp 204 

.Cities Service.. ...1034 

City Invastg 164 

Clark Equipment; 33* 
Cleve Cliffs Iron. 53 4 

Clortw 94 

ClucttPeaby. 84 

Coca Cola 32*, 

Coca Btl. NY 5* 

Colgate Palm 134 

Collins Aikman- 7i* 
Colt Inds .474 


I 'Cooper inds. 

i I Coo r a Adolph ... 

ICapeland 

1 [Goppcrweld 
Coming Gian - 
t .Corroon Black — 

1 Cox Broadcast’s 

> [Crane 

1 (Crocker Nat 

I 1 Crown Cork 

Crown Zell 

1 .Cummins Eng — 

1 | Curti ss- Wright ...! 

; 'Dana..— 

I Dart Inds .-I 

1 'Data Gen - 

Qayton-Hudson l 

1 iDooro I 

[Delta Air 

Denny's —! 

IDentsply ind 

[Detroit Edison ... 

(Diamond Inti 

Diamond ShamK 

iDIGiorgio — 

■Digital Equip 

■Dillingham . 

iDlllon 

jD.sney fWaltj 

;Dome Mines 

■Donnelley (RR) : 

Dover Corp j 

Dow Chemical... 

I Dow Jones * 

iDravo- < 

Dresser. 1 

|Dr. Pepper 

iDukO Power 

iDun ft Brad. 1 

]Du Pont. 1 

'EG A G .....I ! 


\\f\ r.VMw - 1 
















17, [EM! 31, 

IS Easco. 153* 

57, Eastern Airlines 8(2 
164 [Eastern Gas ft F. 227 * 
447, [Eastman Kodak 45*a 

234 [Eaton 25s, 

14*« 'Echlln Mfg j 157, 

234 lEckerd Jack 23k; 

18** I Electronic Data. 244 
S a * [Elect Memories 5 

164 , El Paso I 261, 

324 [Emerson Elect. .J 34. 
14 lEmery Air Fgt ...i 14*2 

27*i [Emhart. 287, 

l4*o (Engelhard MC ...| S3 


474 
304 
302a 
304 
425* 

274 
36*c 
SOI, 

357, 

276, 

324 
804 

155* l 85, 
165, 


17 .Enseren J 3058 

107, Envirotech 1 107s 

24 Esmark I 324 

224 Ethyl 275* 

18 Evans Prods 20** 

251= EX Coll O 41 

48*« Exxon — 655, 

224 FMC - 264 

75a Faberge 134 

3 Fadders- 35* 

35 Js Federal Co 365* 

144 ;FederaI-Mogul ... 164 
13>; Fed. Nat. Mart.... 134 
21*8 [Fed. Paper Bid— 334 
5 »b ;Fed. Resources... 94 
I 21*4 Fad. Dep. Stores. 23 

244 iFleWcrest Ml 264 

81, .Firestone 84 

324 1st Bank System. 34** 
124 1 1st Charter Fin .. 12s, 

14 .1st Chicago. 1 147, 

524 list City BankTex, 38 
311* 1st Inti Bano—J 364 
115, '1st Mississippi....! 354 
25*2 list Nat. Boston...' 285, 

74 1st Penn 74 

4ss FlBons 6*2 

74 iFleetwood EnL.-.j 74 

124 Flexl-Van ; 174 

20ia 'Florida Pwr ft L.' 215* 

304 ;Ford Motor | 304 

184 Foremost McK-.-l 234 
16i, [Faster Wh ee ler . .., 295a 

30 Foxboro • 39 

53a (Franklin Mint— 8 t, 
323a [Freeport Mini.... 694 
264 .Fruehauf 283s 

OH ,GAF.. _ 94 

244 iGATX 345, 

16 (GK Technologies 257, 
225* (Gambla-Skogmo 553, 

59*4 [Gannett 425, 

22s, [Gelco 225 b 

94 Gan Am Invest— 137, 
179 b GanCinama— .... 19 
26 [Gen Dynamics.... 724 

455, Gen Electric 60s, 

3C, Gen Exploration. 5 

255* Gen Foods- 267g 

39*8 Gen Instrument. 477, 

224 Gon Mills 223, 

49J, Gen Motors- 60s, 

124 Gen Portland— 161, 

6 Gen Pub Utilities! 6i» 

62 Gen Reinsco I 794 

26 Gen Signal 55 

254 Gen Telep Elec—j 36 

164 Gen Tire I 167, 

31, Genesco — -| 34 


1979-80 1 [ Feb. 

High ! Low I Stock I * 3 


24ig 
16 
72 
41 
52 

277, | 215, iBK Montreal 

264 I 20V [Bk NovsScotia.. , 25 
205* [ 63, [Basic Resources-, 20*2 


187, [Bell Canada. 

205* (bow Valley 

204 BP Canada 1 

187, BrascanA. j 

6 'Brinco....'. I 

19 SB.C. Forest | 

96, Cadillac Falrv.... 
135* [cam flow Mines-! 

10 Can Cement I 

94 'can NW Lands....’ 


HOLLAND 

197&£0 ; 

High ; Low 1 


Japan 


.197S-KX i 

High : Low J 

625* • lI6[AKnomoto.^'j.r 

678i 5}Wtoada.-.;. 

• 404T • S34[AnM 06as.^_4^sL 

68 O’ VMBMamtDtu ...ii-sF. 
686 470 taarton„ hS 

600 ; sj 

1.UQS S20tDft«i:.:i4*.r..:jJ 
■ 394i aM}DK80«i.....iJ.3.^ 

594; 515 Dai Nippon Pta"* **- 

3921 253lDaiwa How.-4 «r 

419f ' 280lOahva Se0«).v*,1 tea 

->& S 

aSst= 4 -S' 

Mi* .25 jfttfwaa J 


36*2 20*2 

321* 164 

276, 203, 

363* 234 

294 204 

654 | 487, 234 

325a 494 234 

441, 226 71 

31 234 

146, 104 


Can Packers 
Can Perm Mtg— 
Can Trusted ...... 

Can Imp Bank. 
Cdn Inds— ^ — 

Cdn Pacific 

Cdn Pacino Inv. 

(Can Super Oil 

(Cdn Tire. 

[Cherokee Res.— : 

Chieftain——.— | 

Co min co — ; 

Cons Bath st A 

Consumers' Gas.i 

Goseka Res [ 

jCostain - 

iDaon Devel | 

Denison Mines.— j 
pome Mines ....— 1 
■Dome Petroleum; 


2it, 15 I Dorn Bridge. ’ 16 

404 305* Dorn Foundries A; 39** 

24 17 .Dorn Stores I 19 7 , 

303, 22 Domtar. i,f=i 8 

55** 324 Falcon Nickel A-. 1655* 

34 188, Genstar..- 34 

50 96 'Gt-West Life 160 

77 36 ‘Gulf Canada. 177 

104 0.40 Gulfstroam Res..) 104 

181, 84 iHawkSId.'Can.— | 184 

50 38i, iHotllnger Ags. A... 46»* 

38 ■ 114 {Hudson Bay Mng4 364 

33** j 197, Hudson's Bay.. -1 303, 

474 534 ■ do. Oil ft Gas— .J147 


Husky Oil 




47 1 37 


B13f SOOlHehvs HEast-Z) 

286!. UOBBt 

997 a60[Hitachi KbW...,U - vfa, 
689' 453(Honda s«‘ 

1,080} 716lHouse Food.—...: Tu 

830r eso^Honu. 

690! 51&tta-Ham 

1,830 1, 160; Ito-Yakado ...... -Zl.lB}- 

794 40OJACCS I 4jg 

3.020; 2,410j5AI™. -lUfib 

1,1m 1 749iJg$C0 T&- 

3841 2671 Kajima....- .!,-»& ■ 

. 694| 38 9; Kao soap 

746. . SOSjKasmyarna Bos . 

468* 365:Klkkoman Aoj 

. 494! 38ffKlrin^ — 

1,350 l.OOfflKdkuyo Xoffi 

401 1 300>Komatsu ; - W6 

727; 5 75' Komatsu Flft-_:i '6M- 

648* 457|Komshiroku... — . 

363 265| Kubota.... Mb.. 

585- 3S0,Kttmagai -l 360 

4^30 2,9SO<Kyota Ceramic „ .!* iso 

525I-. . 360IUon ■,*» 

. 773, 46D 1 Maeda Cons.— — • . 4^0 

1,4401 999'MaWla. ..-llltfe 

4961 2 66 Marubeni.. <[: 40a 

l,Dia SSB'Marudai ,.+ -«B6 

1.040' 651 (Mara i .. ' 

7631 638 Matsushita - .'i; EM 

609 490iM'ta Elec WorkS-r 
420 ; 314*M'biahl Bank.-..j| 413 
990 AOOM'blshi Corp——. 1 . 753 
213! 171[M , brshl EJec_— 

4861 3eO;M'bishi Rl Est—..^ 406 

198} 138 MHI 

520 278! Mitsui Co.: - 367 

680 606;MltSUiR»Est....— 5H 
58 2[ 416jMitsukOshi - 416 


5611 416 NGK Insulators. J 479 

1,670[ l,120|Nippon Denso. . ..1,180 
965 690 'Nippon GakW.— f- 6ftS 

632' 415iNlppon Meat—.J 418 : 

2,260! 615 Nippon Oil -XMOL 

801 545! Nippon 3h*noan« SOU 

144, 104lNlppon StceL 1 232 

252) 20 li Nippon Sudan.. 4 217 

7,700), 4,9801 N7V 

748* 620 Nissan Motor .! 706 


NORWAY 



1979-80 1 ' 

Feb.29 

: Price 

High 1 LOW | 


Kroner 


v boil 


fa'rJ I n 









SWEDEN 


1979-80 

Feb. 29 Price 

High | Low 

[Kronor 


9*| 3 

195, 4 

171z 4 

39i B 
54l 8 
69 
357, 

43 U 

111 , 

221, 

19 
295* 

42 
7se 
161* 

121 * 

27 
25 


465* 36 lg 


275* I 185* 


26S* I 201* 
33*i ! S3** 
66 I 27** 
30*e ! 23*e 
96>* ' 35k? 
36 14J, 

28 I 21 

545* I4S, 
23: 8 . 17*a 
181; 13 

29** 1 22U 
43 s * : 25V 
397g , 3H* 


[Genuine Parts.. 

(Georgia Pao 

jGoosource 

Gerber Prod 

[Getty Oil 

-Glddmgs Lewis. 

'Gillette 

[Globa] Marine.. 
(Goodrich tBF).. 
■Goodyear Tire.. 

; Gou(d 

[Grace 

[Grainger (WW).. 


181' 

131IAGA 

112 Alfa- Laval 

88 ; 

1021 

170 

6SA3EA 

67lAUas Copco 

186 

lOljCellulosa 

142] 

92.5] Ericsson 





"If! 

61iMo Dorns joe.... 

272, 

20 ilsandvrk_ 

290 

169 

7ft 

194! 

80, 

97' 

227.SkanUia. 

114lSkan Erukilda.. 

62.8[SKF 

148’St. Kopparberg 
54] Sven HandeJsbn 
60|TandsUk 

89: 
92 1 

54iUddeholm 

66 lvolvo 


. 349jNisshin Flour. 

118[Nisshin Steel— 

390lNomura. 

224INYK. .: 

675jOiympus. 

900 j Orient. .... ...... 

1,700'Proneer. 

521[Renown~ . ....... 

saalKchob. 

262>£anyo Elec ...— 

225[8appo'ro 

660'Sekisui Prefab .. 

. 402. Sharp 

942'Shiseido. 

l,540 l 5ony. 

401 Stanley.- 

228:8'tomo Marina- 
6£0jTaihei Dengyo..- 

197(Tacsei Corp .. 

5i6-,Ta»sho Pharm. ... 
390iTakeda -... . 

1.630iTDK 

119lTeiJin 

388!TeUcoku Oil 

. 616TB8 

447jToklo Marine — 
804|Tokso Elect. Pwr. 

112|Tokyo Gas ...... 

332,Tokyo Sanyo.../— 

12fl;Toihtb« 

222Tokyu Corp 

421TOTO 

4i5Toyo Seikan,..— ... 

800;Toyota Motor 

920-Victor. 

7l9|Wacoaf. 

5 94, Yamaha Motor... 

4BBiYamazaki 

226 Yasuda Fire 

603-Yokogawa Bdga. 


-I 34« 

174 

■A 402 - 

..I 329 
.1 783 

99i • •• 

m- >■. 

J ST 

233 -. ; 

.16® ■ 

,.j -6BQ . T- ' 

■tit 

.*■ 416 - 

. 572 - ; 

.1 680 

.} an - • 

.. 56 » - Vi 

488' r : 

PS , , 

Holt 

€06 
888 
.' 122 
i STS. - 
. IBB r 

.[..aw -v- :• 

.' 410 - 2 - ■ 

.1 804. ?-. " 


SINGAPORE 


197940 
High Low 


101 * 

36*4 
336, 

2358 

16&8 « Kiflh I ^ 

54 


2.2&Bousteed ... 

2.05’Cold Storage.... 
3.86DBS .. . 

4.92 Fraser ft Neavt. 
1.38 Haw Par. . 

Z.SlInchcape Bhd... 
5^5. Malay Banking ■ 
5.10 Malay Brew.... . 

5.82'OCBC... - .... 

1.31 Pan Elect 

2.95;Sime Darby- 

5.30iStraRsTrdg 

3.141 UOS 


■ 3 « 

*.40 
-- 2.20 
2.40 
9.30 
6.20 
... 8.60 
...' 1.78 
r 4J25 
10.40. 
4.32 


AUSTRALIA 



1979-80 


Price 

High j Low i 

Feb. 29 

. Aust. S 


* Induitr'lcSCS. 14 8S4.44SSS.1S 864.26 859.B1S8C.77 903.84 789.67 10S1.7Q 41.22 

... „ (lll2l6Vt' (7Mt) ; 01(73) Clftl&t) 

H mo B'nds 65.80 65.45 65.40 66.64 65.72 66.02 ( 66.10 65.40 — 

. . . „ . 116/8) |!7/2;B(Tf ' ! 

Transport.. 263.44 287.16 286^0 238.12 282.5B 209.00 306.80 £05.76 | 305.80 12.22 

{6/2/801 127 It) • (8/2/80) (8/7(23) 

utilities 109.68107.61 10S.4Z 103.87 109.61 110.83 113.46 88.24 I 182.32 18.62 

_ _ „ . 113/2,' 80) (34/10) (20/4/69) (28/4/42) 

TraalngVol 

OOD'st 36,810 40, JM 46,450 4B.000 33, HO 46.210 ‘ - ■ - ; _ ' 


AUSTRALIA 

Sydney All Ord- fl 936/38) 
Metals ftMlnls (1NS/S8) 


AUSTRIA 

Credit Attien (2/1)62) ( 68. 


Belgian SE (31/12/63) 


Copenhagen SE (7/1/73) 


646.72 (2/1/78) 
2587.14 (2/1/78) 


«1AS(2/D 


^VCr( S- 


Financial Rand US?L04J 
(Discount of 15 J%) 

BRAZIL ' 

• 1979-80 Feb. 29 . Pri 

High • Low . 


100.04 100.60 


108.47 (5/10) 08.80 (3/1/79) 


eDay's high 866.55 law 850.85 


Ind. dlv. yloM % 


! Fob. 22 : Feb. 15 | Feb. 8 j Vear ago tapprox 
5.97 6.50 i 6.60 i SJ5 


STANDARD AND POORS 

irw — . " — . ' _ _ _ ^ t [ I979«0 Since Cmpil't'n 

Feb. Fob. • Fob. Fob- i Fob, Feb. i’ — ■ — } — — • 

. 29 28 27 : 26 • 25 22 : High [ Low ’ High I Low 


tlndust’ls,..: 129.28 I27.W: 127.95 129.86 129.00 130.94' 134.47 ' 107.08 134.64 i .52 

.(15:2/80) 127.1:1 .(11/1/75) (60/6/32 
{Composite: II 0.66 I 12 .S 112,28 113.38 113.33 115.04, 118.44 ; 96.15 | 125,85 1 4,40 

{l3:2/80.i, (27/2) ' 1 1 l/I/73)i (1/0/52) 


78. IB 70^8 97.48 (26/7) 77.24 (28(9/80) 


83.4 (16/2/781 
96.6 (3/1/80) 


235.31 
731.5 ] 740.2 


Fob. 20 ; Feb. 13 Year ago lapproxl) „, 


Ind. div. yield % 


Long Gov. Bond Yield i 12.61 


N-Y.S-E. ALL COMMON 


Dow Average (16/5/48) 876449i8743.99[S.777.3467S8A^ 9888.98 (14/2/80)', 6326.87 /10/4'. 

Tokyo New SE (4.1/08) . 4B7.9U 487.40| 469.061 48B,04| 472.86 (14/2/80) ) 436,13(13.7) 


Fob. Fab. .Feb. Feb- 
29 28 1 27 26 


High ; Low 


9.06 


Risos and Falla 
■ Feb.29 Feb. 28 Feb, 27 

issues Traded... 1,886 1,888 1 1,913 

Rises 938 [ 636 473 

Falls ■ 548 856 [l,gw 

Unr.hnnnnri ' A/Vi \ Airy I 


64.9664J764.306S.14 67.77 j 63.68 UnchajigSd':..:"' 400 417 '580 

! i ,(13/2/80) . <27/3) Now Highs. — 10 17 

Kov# Lows — 168 181 


industrial 

Combined 


SINGAPORE 

Straits Times (1966) 480.4 


SOUTH AFRICA 
Geld (1868) 
industrial (1988) 


477.18 490.43 (26/2/60) 346.34 (23/2/78) 


BBL9 (28/2/80) 220.40 (17/41 

517.2 (14/2/80) 270.50 (2/1/79) 


274.9; 211 jD'sche Babcock.! 260.6 
509 | 246.6[Deutsehe Bank..; 966.5 

216 142 DUSehutt.... 148 

247 186.8lDreBdner Bank.. 191 
188 124 tDSck Zement.,...) 15& 


Hoizmann (P) 



j 1979-80 

26 i 

i High 1 

Low j 



219.10 (2/1) 
£28 M (2/1) 


13US rZ/1) 


SWITZERLAND 
Swiss BankCp. (31/12/58 


WORLD 

Capital IntL (1/1/76) 


I0824j 102.42] 101.8lj W2.H] 103J8 (21/MO) f 99.31 flS/1/60) 


574.78 374.45 40L84 (Brf/79) 531 XI (24/9) 


SIM ia.10 (S/S) 264.80 (5/1/79) 



61.2 Kloeckner 


70 

291 I 162 
175 | 117.6 
281 


Base values of ell fridtoea am 100 except NYSE AH Common— 60j Standard 
and Peon — ID; and Toronto— iJKXfc the last named tend an 1975. T Excluding 
bonds, * 400 Industrials, fi 400 Industrials plus 40 Utilities, 40 Financial* and 
20 Transports, c Closed, u UnavaDsbi*. 
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Spanish prices. Page 14 


N0TES:~Fdces on this page ira n 
quoted on the individual exchanges 
and are last traded prices. S Dealing* 
suspended, xd Ex dividend, xc Ex »cnp 
issue, xr Ex rights, xa Ex ah. 


Firestone Med 
over car crash 

AKRON — Firestnne Tire 
and Rubber Company said 6 
Federal court jury in Baltimore 
has ordered it to pay S3.Sm to 
a New York couple injured in 
a car accident. It was .the 
largest penalty ever levied in. a 
tyre suit against the company. 
Firestone said. 

The jury made the award to 
Nicholas and Helen Qa&fcaroJis 
of Brooklyn, who contended 
that a 1976 car accident in 
Daskarqlis suffered permanent 
brain damage was caused by a 
defect in a Firestone Debut* 
Champion Sup-R-Belt tyre, a 
bias-belted tyre still in produc- 
tion. According to court 
documents, the accident l«t 
Daskarolis unable to work Md 
sexually impotent. . /: 

Firestone... whose attotiwf* 
are studying the verdiet f .'*° 
determine whether the-comp^f - 
will appeal, contended thaFtP^ r 
tyre was. not defective.:, 

AP-DJ . -i-HlSm 
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Rnlding and Civil Enpeering 


Cartwright wins £6m awards 


£2Sm road contract in Trinidad. £7.6m Sir A. 

Me Alpine 
awards 


TEAMWORK Trinidad, ' a new 
associated company formed in 
Trinidad by Taylor Woodrow, 
has been awarded 1 iis first con- 
tract worth £25ra by the Govern- 
ment of the Republic of Trini- 
dad and Tobago, Ministry of 
Transport and Communications, 
Highways Division. 

The project is for upgrading 
eight miles of the Princess 


Margaret Highway to dual 
carriageway standard, together 
with three interchanges- 15 
underbridges and five foot- 
bridges. 

Engineers for the project are 
Trinidad Engineering and Re- 
search (1978). C.EJP., and Free- 
man Fox and Partners. 

In addition to the. eight miles 
of main road — which links 
Chaguanas to the main east-west 


artery, the ChnrchiU-Roosevelt 
highway— a similar length of 
linking side • roads, extensive 
drainage and landscaping is in- 
volved. Considerable earth- 
works, including the building- 
up of embankments, will be 
necessary where the road 
crosses five miles of the Caroni 
swamp. Work is now under 
way, with . completion due in 
summer, 1982. 


£6.2m hospital job 


PHASE ONE of the Ipswich 
Hospital Nucleus Development 
by the East Anglian Regional 
Health Authority is to be built 
by the local division of Fair- 
claugh Building under a £6-2m 
contract 

This consists of an extension 
to the existing hospital in Heath 
Road and will have wards for 
308 beds, six operating theatres, 
accident and emergency depart- 
ments, offices, and supporting 
facilities. 

The building will be generally 
of two storeys with plant rooms 
at a higher level, and have a 
reinforced concrete frame and 
external cavity brickwork, light- 


weight internal concrete block 
partitions- in situ concrete floors 
and steel frame roof covered 
with aluminium cladding. 

Work is due to start after 
Easter and should be completed 
by April, 1983. 

The Nucleus Department at 
Ipswich is one of the first new 
District General Hospitals based 
on a cruciform layout capable 
of accommodating specialist 
departments. It has been 
designed by the regional archi- 
tect at Cambridge; -quantity sur- 
veyors are Davis Belfieid and 
Everest (also of. Cambridge), 
and structural engineering con- 
sultants are Charles Weiss and 
Partners of London. . 


Improving 

production 

facilities 


at 


New boiler house 


A DESIGN end build project 
for a new boiler house com- 
plex to serve the Orgreave 
Works at Sheffield for British 
Steel (Chemicals) has gone to 
the combustion division of 
Vosper Thorny croft (UK), mem- 
ber of British Shipbuilders. 

Valued at some £4.5m. the 
contract embraces the civil and 
building engineering work in 
addition to supply and installa- 
tion of the boilers, firing equip- 
ment. pipework, tankage, elec- 
trics, and other necessary 
ancillary equipment. 


The steam-raising plant con- 
sists of three stoker-fired wafer- 
tube boiler* and a fourth gas 
or liquid-fuel fired watertube 
boiler, with a combined steam 
output of some 200,000 Jb per 
hour. Boilers are of the Gib- 
son Wells straight-tube design 
and will be made by' British 
Shipbuilders at its Wall send 
factory. 

Project is scheduled for com- 
pletion in 1981 and the boilers 
are to be delivered in the 
middle of this year. 


MAIN CONTRACTOR .for 

major modernisation scheme 
the Speke. Liverpool, factory of 
Good! ass Wall and Company 
(maker of Valspar paints) is 
Petrocarbon Developments. 

Valued at £7|m, the project 
is to improve production facili- 
ties for resins, oil and emulsion 
paints, warehousing for raw 
materials and finished product 
as well as various utilities and 
amenities. 

Petrocarbon completed a 
capital study and estimate for 
the paint company last year, and 
has now been appointed to 
handle detailed design, procure- 
ment and erection of the plant 

Work has started and is 
expected to last for two years. 


£4m award 
in Hong 
Kong 


TWO CONTRACTS, with a total 
value of over £7.6m, have been 
won by Sir Alfred McAIpine and 
Son (Northern). 

« For British Nuclear Fuels, at 
Sellafield, Seascale, Cumbria, the 
company is 1 undertaking the 
design and construction of a 
training centre, design services 
building, an exhibition building 
and an entrance lodge, all sired 
at the north end of the Wind- 
scale and CaJder Works. Founda- 
tions. fencing, drainage and 
roadworks as well as mechanical 
and electrical installations, are 
included in the contract which 
is due to be completed in 18 
months. 

The second contract is from 
David Brown Gear Industries. 
This is worth over £2m and is 
for a singie-slorey complex to 
be built at Huddersfield. The 
site is at David Brown's 
premises in Howarth Lane, 
Lockwood, and the contract 
calls for construction of single- 
Storey machine, assembly and 
development shops, test cells, 
external works and road re- 
alignment. Electrical and 
mechanical installations are also 
included in the contract. 

White Young Consulting en- 
gineers, are responsible for the 
project which is due for com- 
pletion in a year. 


WITH ITS latest contracts, 
worth a total of over £6m. the 
Joseph Cartwright Group is 
looking forward to a- busy first 
half year. 

Its Bath-based building com- 
pany, Hayward and Wooster is 
undertaking a completion con- 
tract at Wtllsbridge. near 
Bristol. Under this contract, 
valued at £2 ,35m the company is 
to complete the construction of 
170 dwellings for the Jephson 
Second Housing Association. 
Also in Bristol work has started 
on 41 flats for Non baron 
District Council < £490,000;). 

To house students at the 
Lackham College of Agriculture 
near Chippenham the company 
is to build a £122.000 hostel 
block in reconstructed stone for 
the Wiltshire County Council, 
while in Bath' work has just 
started on a £142.000 Depart- 
ment of the Environment . con- 
tract for the upgrading of an 


office block at Foxhill. Refur- 
bishment costing £128.000 is to 
be carried out to the Baptist 
Church at. Wideombe. 

In Newport, Gwent, the com- 
pany Is t% construct 28 flats for 
the elderly .together with 
warden's house under a £337,000 
contract with the Anchor Hous- 
ing Association. Also in South 
Wales work is now under way 
for Property Services Agency on 
the construction of an aircrew 
room at ILA.F. St Athan 
(£125,000). . 

Other newly awarded con- 
tracts are in the north where 
Leeds based J. Cartwright Con- 
struction is to carry out two 
bousing improvement schemes 
for the Bradford Metropolitan 
District Council. One is ar 
SchoJemoor Estate, Bradford, 
where . 94 ■ homes will be up- 
graded (£800,000; and the other 
at the Bradford Moor Estate 
where improvements will be 


carried out on 52 homes 
(£470,000). Also in Bradford a 
measured term contract for 
work on telephone exchanges 
awarded by the PSA is expected 
to amount to £60,000 per annum. 

Under a contract .valued at 
£250,000 the company is to carry 
out an extensive modernisation 
programme below stage at the 
Grand Theatre, Leeds. 

On the industrial building 
froDr work has started on the 
construction of a 50,000 sq ft 
factory and office building at 
Kirkitall, Leeds. The project, 
which will provide Jowett and 
Sowry with new premises, is 
estimated to cost £800,000 in- 
cluding the extensive site 
preparation works and fitting 

out. 

At Normanion, Yorkshire, 
work is under way on & project 
valued at £130,000 to provide in- 
dustrial premises for Conti- 
nental Pressing Technics. 
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Surveyors 
get work 
in Iraq 


All the expertise in one basket 


Hotel job for Lesser 


WORK HAS now begun on the 
Crest Hotel, Gloucester, under a 
contract awarded to Lesser 
Design and Build estimated at 
being worth about £l.7m. 

The new luxury hotel will 
have 100 bedrooms, seminar 
rooms, boardroom, public res- 
taurant and bar, reception area 
and foyer. 

- It will be situated close to the 
M5 at the junction of the Barn- 
wood by-pass and Barnet Way 
with a 130-metre access road. 


and parking space for 178 cars 
will be provided. 

External finish win have 
facing brickwork with coloured 
mortar, and windows will have 
aluminium frames. The fiat- 
roofed single and two-storey 
blocks will be screened from a 
nearby housing development by 
means of a 3.5-metre-high 
mound forming a feature of the 
landscaped areas. 

Completion is due in March 
next year. 


AIR-CONDITIONING, ventila- 
tion and steam plant at the new 
Sba Tin teaching hospital in 
Eastern Hong Kong is to be 
installed by Drake and Scull 
(Hong Kong) under a £4m 
award. 

The hospital, scheduled for 
completion in 1982, will have 
1,400 beds. Total estimated 
building, cost of the hospital, 
excluding medical equipment 
and furniture, is £3Sm. 
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System Buildings 



Top quality system building- that's “Wemick built"! 
Whether it’s a fine two-storey off ice block, a multi- 
function sports complex . a hospital ward or a Scout 
headquarters. Versatility has made Wemick Britain’s 
largest independent system buildings manufacturer. 
basedon providing the right building, at the right 
price at the right time -tailor-made! 

it pays ib see Wemick. first Free advisory & planning; 
fast delivery; assistance with finance-aff part of 
the Wemick service. 



S.Wfemick & Sons Ltd. 


SootbamS^M UfcdttndSatu KtortiMni&alN 

Reno Ganitre. l/ndonRowt Crown Jjne. 

VVaMBw. &iwnMis W.&fidUncfc. HawwJvUne*. 

W«*Wdt03774jS5« htrvncfi {0204/ 66371 

WvSKO ’ taiev: 3i9B27 Tt**c 63234- 


Britaifcbvgest independent manufacturer of timber- frame system fauUdmgs. 





4th Annua! Seminar 




An examination of the liabilities of 
architects, engineers, and contractors 
offering 'design & build' structures, and or 
what they may do to protect themselves, 


27*W28tft March 1980 

PoitmanHotef, London W 1 


Gt-3B248l/bL 2423*173 




BrodeKbc^agliiiiite^ CozmncjnRoa4 ^ _ 

SEHlTfelephone; Stafford 107M45I2L 
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CONTRACTS worth £750,000 
have been awarded to West's 
Piling, part of the WGI Group. 

The largest, worth £120.000, 
for Burnley Borough Council, is 
for a sheltered housing develop- 
ment at Clifton Farm. Crow 
Wood Avenue. It involves the 
design and construction of rein- 
forced concrete retaining wails 
with ground beams on 160 shell 
piles of varying diameter. They 
will be driven down 46 ft to 
carry loads of up to, 70 tonnes. 

At the Inveralmond Industrial 
Estate. Perth, the company i$ to 
drive 330 pre-cast reinforced 
concrete piles for an abattoir 
for FMC and at Portishead, near 
Bristol, 464 shell piles are to be 
driven for warehouse units on 
behalf of the British Rail Pro- 
perty Board, South West Region. 


FOUR building contracts and a 
variety of small transmission 
Jine/tower contracts have been 
won by J. L. Eve Construction 
of Wimbledon. 

The largest of the building 
contracts, valued at over 
£800.000, involves the construc- 
tion of a new three storey office ' 
block extension and basement 
car park, for the PSA at RedhiU, 
Surrey. 

One of the other awards is 
for the construction of a block 
of old people's flats at Vereker 
Road, Fulham, for the Lon dan 
Borough of Hammersmith and 
Fulham. 

A further phase of the rehab- 
ilitation programme at Breck- 
nock Estate, London N19, has 
- been obtained. The Brecknock 
estate work, for the London 
Borough of Islington, involves 
external and internal essential 
repairs to 44 flats. 

Additional to other works 
carried out by the company for 
the Central Electricity Generat- 
ing Board, Is a contract gained 
for work in connection with a 
major sub-station in St John's 
Wood. London. 

Various other small contracts, 
amounting to £150,000 have 
been gained by the company s 
transmission division for special 
projects which involve work on 
the Severn Bridge, design and 
erection of steel towers in 
Western Samoa and erection of 
a 400 kV overhead line in the 
Didcot area of Berkshire. 


PLANT AND MACHINERY 
SALES 


1) ROLLING MILLS 

12in x30in x 35in wide x 400 hp Four High Reversing Mill. 

Sin x 12in x lOin wide variable speed Four High Mill. 

35in x Sin x 9in wide variable speed Four High Mil. 

JOin x T6in wide fixed speed Two High Mill. 
lOin x 12in wide fixed speed Two High Mill. 

6 in x 6in x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1,500 mm x 3 mm x IS ton eoil. 

3) CUT/LENGTH UNE 1.000 mm x 2 mm. 

4 ) CUT/LENGTH UNE 750 mm x 2 mm. 

5) CUT /LENGTH UNE 400 mm x 3 mm. 

6) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
two stand by R.W.F. iOin x 8in rolls. 

7) SUITING LINE 920 mm x 10 ton coll by Cam. 

8 ) SUITING UNE 300 mm x J ton eoi) by Cam. 

9) SUITING MACHINES 36in and 48in byWeybridge. 

10) PLATE SHEAR 4ft X 1 in Cincinnati. 

71) GUILLOTINE 8ft x 0.125m Pearson. 

12) No. 1 HCEP SCRAP SHEAR, 75 x 35 mm Bar. 

13) SHEET LEYELUNG ROLLS, 920. 1,150 and 1.850 mm wide. 

14) HYDRAUUC SCRAP BALING PRESS. Fielding & Plan. 

15) FORGING HAMMER 3 ewe slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 2in dia. x 25 
Fanner Norton. 

Wednesbury Machine Go. Ltd, 

Oxford Street, Bolston. 

Tel: 0902 42541 / 2 / 3 . Telex; 336414. 


hp. 


WICKMAN 6 SP AUTOMATIC H", rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC Tj", rebuilt to maker's limits. 
WICKMAN 4 SP AUTOMATIC 2f\ reconditioned to maker’s limits. 
200 TON HYDRAUUC PRESSES. Excellent. 

LARGE INTERNAL GRINDER, swing 5ft. excellent. 

200 TON CLEARING PRESS, 8 inch stroke. 

Rolls Tools Ltd. 

154/6 Bladtfriars Road, London SET 8EN 
Tel; 01-928 3131. Telex: 261771. 


LEGAL NOTICES 


THE COMPANIES ACTS 1348 TO 1938 
DJRECTUGHT LIMITED 
NOTICE IS HEREBY GIVEN, oursueni 
Co section 293 of the Companies Ad 
1948, that a Meeting of the Creditors 
the above-named Company will be 
held at Winchester House. 100 Old 
Broad Street. London. EC 2. on Tuesday, 
the 18rti day of March 1880. at 12 no^n. 
for rt* purposes n>*ntronod in sections 
294 and 295 of the nid Act. 

Daud this day of February f930. 

By Order of the Board, 

J. HAYWOOD. Director. 


THE COMPANIES ACTS 1948 TO 1976 
CRBSlTIME LIMITED 
NOTICE 15 HEREBY GIVEN, pursuant 
to section 233 ol rha Comps ruts Ac; 
1948. that a Meeting of toe Creditors 
of the above-named Company will be 
held at Winchester House. 100 Qio 
Broad Street. London. ECZ on Tuesday 
the 18th day ol March 1980, at 12 neon, 
for the purposes mentioned in sections 
294 and 295 ol rha mid An. 

Diced ibis 20in day of February 1 980. 

By Order ol rho Board, 

J. HAYWOOD, Director. 


TWO PROFESSIONAL prac- 
tices in two entirely different 
spheres have married together 
to produce what is believed to 
be the first merger of Its kind 
in this country. Result of an 
alliance between accountants 
Annitage Norton and -engineer- 
ing consultants Ewbank is the 
formation of one broadly based 
consultancy, Annitage Norton 
Consultants, P.O. Box B134, 
Britannia Buildings. SL George's 
Square, Huddersfield. West 
Yorkshire (04S4 21433). 

Both companies have con- 
tracted to combine their exist- 
ing and independent manage- 
ment . consultancy operations 
into one. which will offer a 


stronger, wider range of skills 
to their parent companies 1 
existing clients. 

Annitage and Norton has a 
total staff of 500 and is tradi- 
tional provider of services to 
manufacturing industries in the 
North of England, while at 
Ewbank’s Brighton head- 
quarters. 600 people are in- 
volved in the fields of power 
generation and transmission, 
desalination, oil and gas pro- 
duction facilities, pipelines and 
building services. 

In the UK, the newly formed 
consultancy will concentrate on 
three areas: practical guidance 
to companies with profitability 
or liquidity problems: services 
to the smaller or medium-sized 
industrial concern which may 


not have previously engaged 
consultants; and expert advice 
in the fast developing fields of 
microprocessors and micro 
computers. 

What makes the merger 
unusual — apart from the two 
companies’ totally different 
areas of operation — is that the 
one, shared-powerhouse of 
activity will he constantly avail- 
able to common clients of both 
the accountants and engineering 
consultants. 

Now, a whole series of options 
exists at the Huddersfield 
generator which must surely 
open up even more successful 
and wider-spread opportunities 
for both companies at home and 
overseas. 

DEBORAH PICKERING 


QUANTZY SURVEYORS D. G. 
Jones and Partners have been 
appointed by the State Organisa- 
tion for Tourism of Iraq to pro- 
vide a post-contract service on 
six hotels. Construction, work 
has commenced, although com- 
pletion is not scheduled until 
1982. 

Each of the hotels will have 
conference facilities, a shopping 
arcade, tennis, swimming pool, 
bowling alley, discotheque and 
nightclub. The hotels involved 
aTe the 300-room 22-storey 
Sheraton, 380-room Meridian, 
310-room 17-storey Babylon, and 
282-room Novotel in Baghdad, 
and a Sheraton and Novotel in 
Basrah. 

Further hotel development is 
planned and the Stale Organis- 
ation for Tourism is currently 
inviting prequalifications from 
international contractors for 
another 5-star hotel in MousL 


Pipelines 
to be laid 


Eliminates the downdraught 


COMBINED flue terminal and 
ventilator, designed and guaran- 
teed to eliminate downdraught, 
is being manufactured by John 
Henning (Engineering) and 
marketed by Aerocowl Market- 
ing both of Northern Ireland. 

The Aerocowl way developed 
in five years of research and 
proved in independent tests 
conducted 3t the Polytechnic 
Innovation and Resource Centre. 
Northern Ireland. The unit is 
based on an aerofoil mounted in 
an expansion chamber above a 
venturi system. 

In addition to eliminating 
downdraughts and assisting 
with summer ventilation, the 
Aerocowl also reduces fuel 
costs, prevenr rain entry’ to the 
flue, and balances pressure in 
the Rue when the door of a 
room is opened. 

It works equally well on all 
types of fireplace or central 
heating systems — enclosed fires 
with back boiler, underfloor 
draught fires, open and canopied 
fireplaces with box grates, solid 
fuel ranges, and gas, oil or solid 
fuel central heating systems. It 
makes for quieter ignition of 


oil and gas burners, and also 
considerably reduces the need 
for flue sweeping. 

Made of aluminium with steel 
fixing legs, the lightweight unit 
can be fitted very simply within 
two minutes. Fixing is achieved 
by turning a wing-nut on the 
top of the unit, causing the 
three self-centring fixing legs to 
expand outwards and engage 
firmly against the inside of the 
chimney pot. The unit can be 
installed in a similar -manner 
even when do chimney pot is 
fitted. 

Only two sizes of Aerocowl 
are needed to cover all sizes 
of flue from 4 inch to 10 inch 
diameter. 

In operation, the Aerocowl is 
held at a predetermined height 
above the chimney orifice, set- 
ting up an airflow stabilising 
system which compensates any 
negative presure caused by the 
cowl. Due to this stabilising 
System, only the air available at 
the fireplace orifice is used, 
preventing accentuation of any 
draught problems in the house 
an ri eliminating excessive fuel 
burning. 


All winds are converted to a 
transverse laminar airflow and 
drawdown suction which occurs 
when winds blow along parallel 
with the long axis of the dwell- 
ing is countered by a simul- 
taneous increase in the negative 
pressure. Thus negative flue 
pressure is always greater than 
any negative pressure created 
in it he room. This ensures that 
even under extreme conditions, 
the chimney continues to draw. 

Aerocowl Marketing, 288 
Newtown wards Road. Belfast, 
Northern Ireland. 0232 50237. 


Drainage 

work 


MANUFACTURE and laying of 
1.35km of 202ram internal dia- 
meter flexible submarine pipe | 
is to be undertaken for the 
Anglian "Water Authority by l 
NKT Copenhagen. This pipe , 
is to form a sea outfall for sew- : 
age from Aldeburgh. Suffolk j 
and it to be laid in one day in 
April by NKTs pipelaying vessel. / 

' After the Aldeburgh work the 
vessel will go south to the 
Solent where it is to lay about 
7.8 km of pipeline from near 1 
Southampton to Gunard Bay, • 
Isle of Wight for the Southern t 
Water Authority. The pipeline ’’ 
will be used to supply fresh 
water from the mainland. 

Value of the two contracts is 
over £lm. 
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IN BRIEF 


MAIN drainage in the villages 
of Melchbourne. Shelton and 
Yielden is to be carried out 
for North Bedfordshire Borough 
Council by A. Street and Com- 
pany under a £322,000 contract. 
For the same council the com- 
pany is also to undertake work 
in connection with the Felmer- 
sbam and Sharnbrook rising 
main at a cost of £179,000. 


• Ridett Building Contractors 
is to build 26 flats and warden's 
accommodation at Whitepit 
Lane, Newport (£490,000) for 
Isle of "Wight Housing Associa- 
tion and 36 two-toedroomed flats 
at Carter Avenue. Shank Mn 
(£515,000) for South Wight 
Borough Council. 

• Miller Buckley Construction 
has been awarded a £392,926 
contract by North Thames Gas 
for building a pipeyard and 
stores at Uxbridge, Middlesex. 
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■When things get hot you could wish 
you’d taken a little more time and a lot of 
espert advice. 

Ending up with an insulation that 
merely withstands casual ignition can 
mean trouble. 

Look at (he facts. 

Most damage happens when the 
insulation foils to delay the spread of 
flame adequately. 

Most deaths in fire are from smoke 
and gases-often aggravated by the 
insulation. So much to be taken into 
account! 

And what about energy saving, 
condensationand acoustic considerations? 
Cape Insulation canhelp you find the rigid; 
answers. From its uniquely extensive 
range. 

There's Phenexpan. Resists ignition 
in normal air... and in combustion 
emits minimal smoke. Excellent thermal 
values too. AndRocksil. Non-combustible 
fibre in many product forms. And Cape 
Negaflam. The only British made 
woodfibre board with Class 1 "spread 
of flame* 

Consult Cape Insulation. The people 
who keep their cooL 
Cape insulation Limited, Stirling 
Scotland, FK7 7RW. 

Telephone: Stirling (.0786) 3100 
' Amember of the Cape Industries groiqn 


Some of the product s~and then: temperature 
ranges -on which iu/onuaiion isavaJable-. 
ask lor details. 

ROCKSTL I0ff€ to +95 VC 
PH ENEXPAN -cryogenics rr> -f-lStf'C pins 
CAPE WOODFIBRE ambient 
CAPOKLEXup to 1260 C 



■CAPEH 
INSULATION 


Now just one call can wrap itallup 
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PETER RIDDELL ON THE' NATIONAL INSTITUTE OF ECONOMICS AND SOCIAL RESEARCH QUARTERLY REVIEW 


Stress on scrapping ‘won’t regenerate 
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Government policy is tilted too erosion J. *e *»-■ j? e ^ S&S® S 

much towards the destruction The institute states that it i^^rds preventing thin gs may only grow at 9 per cent tion of dm 

of old products and obsolete has “ long held the view that, even » during the fiscal year 1980-81, reduction in 

capacity and away from the without incomes policy, fiscal 6 TbT review repeats the call the answer would appear to be Added Tax." 

creation of new capacity to pro- and monetary instenments alone fop a nSwm # ^ bargain . a tax cut of £2bn compared The tistiti 


UP 


uiKuuu iu Uic Jaic vx vtuuc r- — ■— — ~ — “ . . ii "mm 

dded Tax." The latest review also con- eludes that monetery base analyses and proposals «2:‘ 

The institute notes that the tains an article on monetary authors conclude that^ffeyjT, 

assic objections to fiscal ex- po 1 ^ by Mr. David Savage of jng to J^ ow ^ agreement on the „ 


duce new products, the National are msufficientto acluevethe ^ md som e kind of soeud con- with the forecast fwhich classic objections to fiscal ex- policy by Mr. David Savage of to high^owered mon^ may agreement on ft© need 
Listltute of Economic and Social convention^ goak of economic on toe continent It already assumes indexation of pansion have always been first the institute's staff- He argues JS, Pjovementson the - 

Resean* warns m its latest policy and dearly i d the entire ^ examines the scope for direct and indirect taxes). its effect on inflation and second that "there is no sunple con- 2J. “L d ®“° of the , econpmy. The wn&atfi' .- 

quarterly review published this tirust of ^expansion in public sector "If the borrowing/GDP.rati fc- “ tb^ « no rfmd «. - -- - — - 

momras, reducing inflation as quickly as « A fn, mma uan aiinwoH ri$» mar?inall 


its effect on inflation and second that "there is no ample con- pwwed . 


morning, reducing mnac 

possible, other 

“ If nothing is done, there is to be foregone, 
a danger that the UK will drift 
gradually but irresistibly into “There is n> 
selective import controls, a lower excha 


tcl ana inaircu. ils enect on nuiauuu ana wcwiu t v Qro 5e __ ro _ s»- wucen-- 

If fte borrowing/GDP ratio its effect on the balance of pay- temporaneous relation between muntains tnwe is no n^re- question is whetitf-^. 

e allowed to rise marginally ments. The institute points out changes in monetary aggregates JationDetwron punuc sretor pansionaiy poHdes are heeded..}- 


money ^ 


reducing inflation as qwcny » t0 try to offset some were allowed to rise marginally ments. The institute points out change in monetary aggregates pansionaiy PoEcies are heeded 

SftSXSi. in 1980-Sl bit t. return to la that a cut in indirect totes and fte rote of tofljrb®. nor borrows and the money ^u." 

to be foregone. tary measures to rontrol fofla- ignwo ratio by 1981-82 and would actually reduce the rate WJ A farther soedal article- by National ~ Institute Season*.' 

“There is no guarantee that tion are having on output and sterling M3 were allowed to of inflation, but _ questions tween the change to broad „ christonher 0 aUsodd and Review number .91. . Aj&nrtE 

a lower exchange rate would employment without making grow at the upper Emit of its whether the litely size irf cu^ i !£' V lfav P Joshi of P Oxford subscription £14.00 bt XT^Sf - 


tween tne cnange in orutiu »«*“■** . ~ — - v 

money aggregates and the level Mr. Christopher Allsopp and Remew, number Jl. ■ Amadj 


selective import controls, a lower exchange rate would employment without matting grow at me upper limn w 1L => wnetner tne mwv in ***• Joshi of Oxford subscription £14.00 mUK 

imposed piecemeal to give rectify the balance between attainment of the monetary 7 to 11 per cent target rang^ rent ) account deficit -probably otrvdvAvi*!* the^mow- ^i ve ^ 

relief where lack of competitive- destruction and creation in targets impossible. then a tax m of £3bn would smaller than last year— can be ® alternative strateSes- for the Trench Street London SW& 

ness hurts most, and not to industry but, in reviewing the “ If the Public Sector Borrow-, be possible. This would enable viewed as imposing a restiuint th^ axe no simp ^ ^ economy pn?^ forward by- SHE. ’ SW ^ 

regenerate profitability for Arms potential scope of fiscal piriicy, mg Requirement must remain the Government to proceed half on reflation at present Other routes to the control or tne u lu j. - . >_ 
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Stagnation, unemployment Prospects for world 
and inflation to continue economy ‘gloomy’ 


CONTINUED STAGNATION in 2.8 j»r cent this year after a 5.4 


the economy, rising tmemploy- per .cent jump in 1979 and the back to £8.5bn in 1981-82. rfpfieir for most of the haianw will swine over the two 

mcnt, a high rate of inflation savings ratio is expected to de- The demand for bank lending £5Sial world according to vSTroma surofus of Sllbnto 
and a big current account dine from 19 2 per cent in the is expected to decline in line Se^^ai^ricie o^theWorto I^SStSsTObk 
deficit are forecast for the UK fourth quarter of 1979 to 15.4 with the drop m the level of 1 atet iSstitate 2ftSr ttetwo years together 

this year by the institute. per cent in the same period of activity so that the Treasury m “ e latest ^ 


THE NEXT 12 months will be surplus on current account by 

roKto in losiun hafnr^ niinninp a period of slow growth, rapid J125bn to an estimated $139bn 
£9bn in 1980-81 before supping jT(flB f , nn m2 ssive current while * ha ns ' r, ' n «mnmps» 


Expansionary Budget 6 needed 
to reverse monetarist failure 9 


BY ALAN PIKE. LABOUR CORRESPONDENT 


this year by the institute. per cent in the same period of activity so that the Treasury 

The recent rise in oil prices this year and to 14.7 per cent Bill Rate should fall from its review. 

has resulted in a slightly more by the end of 1981. present level but only to about Aggregate output in the 24 is a bigger swing toam took 

pessimistic analysis compared The annual average savings 15 per cent by the end of this countries of the Organisation place in 1974, even at conCTam 

with last November’s review; ratio Is projected to drop from year, implying a Minimum Lend- for Economic Co-operation and prices and m relation to UEtsu 


“ Over the two years together 
ftbough not individually) this 


the main change is that living about 16.5 per cent in 1979 and ing Rate of 15 J per cent . .. - . 

standards are expected to 1980 to 15.5 per cent next year. The review also examines the to rise by IX per cent this year creased hy about one sixth in 
remain more buoyant than This reflects a greater stability pffect of various Budgetary following an increase of Z2 per real terms since 1974).' > 


Development area is projected countries’ output (which has in- 


before and that the current in the value of assets as the measures on the economy. It cent last year. 


Because oil exporters’ im- 


account deficit will be smaller, rate of consumer price inflation notes, among other points, that At the same time, the annual ports will increase, world trade 

The main assumptions are is expected -to fall in and after changes in public expenditure rate of consumer price inflation may not suffer very severely, 

that the exchange rate will not the second half of 19S0 — down are more effective in changing is projected to rise from 10.1 The institute projects an 

alter over the next two years from an average of 15.S per cent real activity in the economy per cent last year to 1L5 per increase in volume of 4$ per 

and that both direct and indirect this year to 13 per cent in 1981. than are similar alterations in cent in 1980. ' cent for total trade and of 6 per 

taxes are increased in line with Consumer spending is pro- public revenue. “ While the prospect might be cent for trade in manufactured 

inflation. jected to rise 2.7 per cent this A special article on the pros- somewhat different had different goods. 

The key features are a decline year and by 3 per cent in 19S1 peels for. industrial production domestic policies been adopted, in igsi, the institute expects 

in investment by a further 4 when it will be a major contri- suggests that over the next two the gloomy outlook stems essen- the growth of OECD output to 


in investment by a further 4 when it will be a major contri- suggests that over the next two the gloomy outlook stems essen- the growth of OECD output to 

per cent in 1980 following a butor to the recovery in overall years the growth in the share of tialiy from the huge increase in recover to at least 2} per cent, 

similar decline last year, activity. personal consumption in final the price of olL which in little with consumer prices rising by 

Although investment is forecast demand is expected to permit more than a year has doubled.” less than 10 per cent and the 

to drop by a further 1 per cent ^ the consumer industries (such • Between 1978 and 1980 oil volume of world trade possibly 

in 1981, it should turn upwards 
by the second half of the year. 

The decline in fixed invest- Total 


Decline 


ore than a year has doubled.” less than 10 per cent and the 
Between .1978 and 1980 oil volume of world trade possibly 


The decline in fixed invest- Total output as measured by ing and the repairs side of conr 
meat this year is matched by ceal Gross Domestic Product, is struct! on) to grow at rates 
destocking. This is, however, forecast to decline by 0.5 per similar to those of the past 
expected to be much smaller cent in 1980 before recovering In contrast, those industries 
than in 1975, because the recent by 2 per cent next year. which depend heavily on 


as food, drink and tobacco, exporters will increase their accelerating a little, 
clothing, furniture and publish- 


AN EXPANSIONARY Budget 
Is needed to begin to reverse 
the slump and halt the rise in 
unemployment, the TUC 
argues in its 1980 Economic 
Review published yesterday. 

Surveys of economic pros- 
pects, public expenditure and 
industrial policy lead up to 
TUC demands for an alterna- 
tive strategy to the Govern- 
ment’s “ single-minded 

monetarist policy ” which, 
argues the review, is no 
answer to the problems of the 
United Kingdom economy. 
“ Indeed, this policy has 
resulted in a failure to meet 
any of the four basic objec- 
tives of economic policy— 
foil employment economic 
growth, stable prices and a 
balance of overseas pay- 
ments.** 

Government action, says 
the TUC, has added 8£ per 


cent to price increases from 
mid-1979 to mid-1980. Public 
spending policies were adding 
to deflationary trends, and the 
Government's attempts to cut 
public borrowing would be 
self-defeating and merely 
deepen the slump. The 
Government shou ld ^ plan 
public spending against a 
medium-term plan for suffi- 
cient growth to bring the 
economy bade to fun employ- 
ment, rather than against an 
arbitrary figure. 

The review concludes that 
in a modern industrial 
economy with a large public 
sector, multinational com- 
panies. powerful financial 
institutions and a strong and 
free trade union movement 
“the idea that competition 
and the free play of market 
forces can provide the means 
for allocating resources 4s 
little short of .naive.** 


There should, says tbe TUC 
be a Budget announcing peih 
slon and child benefit rip., 
creases in November by mofe.- 
than the rise In the cost «£ 
living. Cuts in public services-. 
such as education and health 
should be reversed. A dm."-' 
prehensive -system of captjaT. 
taxation should be retained, 
and, in addition to an increase': 
in tax thresholds In tine wfl fc . 
inflation, the reduced rate# 
tax should be cut to Mjjer 
cent and the band extended ‘ 
by £250. 

On industrial policy, tife - 
review calls for selective anfr-: 
temporary import controls aa£ ' 
polldes which would incren£ '-/ 
not reduce, finance for tie 
Manpower 1 Services ComrahK ’ 
sion and National Enterpriwj - 
Board, industrial and reghmal : 
assistance and investment 
nationalised Industries. 


\{0 C 


iFr- 


apturn has been less than in The rise in output is, how- exports or on investment will 

1973 and the recession is likely ever, unlikely to be sufficient to have falling output in 1980 with Tota | OECD 


to be not as severe. 

Both import and export with the adult seasonally The institute expects manu- oiT exporters'” 
volumes are -expected to rise adjusted total for Great Britain factoring and total industrial Non-oi! developing 
faster than the general level of projected to rise to nearly 1.6m output (excluding oil) to fall by Centrally planned 
expenditure with increases of 2 at the end of this year and to 1 to 1$ per cent this year and 
per cent this year and 4 per more than 1.8m by the end of to rise by roughly 1 per cent in — — — — 
cent in 1981 and little effect on 19SI. Even this high figure is 1981. 

the current balance. on the e:rpccta?ion that produc- Worst affected ' sectors are 


halt the rise in unemployment little rise in 1981. 


Other developed 


The institute expects manu- OR exporters 


CURRENT ACCOUNT BALANCES 
(UUbn) 

1978 1979 

(estimate) (estimate) 
+11 -32 

— + 1 

+ 14 +69 

l -25 -40 

+2 


1980 

(forecast) 

- 70 
+ 3 
+139 

— 73 
+ 1 


OECD hints at value of winning 
trade union pay co-operation 


■ * 

Mter i 


the current balance. 


Worst affected ’ sectors are 


Public authorities’ current ex- rSvity growth-will continue to be likely to be ferrous metals — 
endrture is expected to fall sluggish. down 16 per cent this year 


penditure is expected to fall sluggish. down 16 per cent 

through this year as a result of The current account deficit is before a rise of per cent in 

the cuts which have been project?d to decline from '98! — -nd shipbuilding, down a 

announced already and then to £2.4bn last year to £l.Sbn this teeth in both years, 

remain unchanged in real terms re?r and to £l.7bn in 1981. Mechanical engin 


Mechanical engineering pro- 


CBI forecasts tighter 
squeeze on industry 


A TACTFULLY-WORDED hint 
that the Government should 
talk to toe trade unions about 
the scope for wage increases is 
given this morning by the 
Organisation for Economic Co- 
operation and Development in 
its annual survey of the UK 
economy. 

The OECD stresses that the 
key to a a improvement in the 


comes are 


1981. • Public sector borrowing is duction is projected to fall by BY PETER RIDDELL, ECONOMICS CORRESPONDENT The OECD steesses that the 

bv t TEJJS '52? £ l? e int e to rosi year 311(1 by 2 INDUSTRY FACES a tightening increases in bank borrowing of S£ s re?ei“ ^PPointing " 

xe projected to by the current financial year to per cent in 198L financial squeeze this year, say more than £Sra in the current performance lies .in a redue- 

detalled forecasts by Confedera- and next financial years. tion In the rate of inflation. 

■ ■■ ■ - 11111 tion of British Industry econo- ~ Other features of the forecast The report says that the full 


detailed forecasts by Confedera- and next financial years. 

11 " ■ tion of British Industry econo- ~ Other features of the forecast The report says that the full 
mists, published today in the are a 2 per cent drop in total effects of the Government 

CBJC Economic Situation Report output, as measured by real approach of strict monetary 

TWtoir.lv rrf weak gross domestic product tins year control will not immediately 

2S5 «rofiS?L£ totSS? and a rise of about 400,000 in become apparent, and it will be 

borrowing JwES adui t unemployment up to L7m, gome time before a balanced 

SCT seasonally _ adjusted, by the judgment can be made. . _ 


• SUMMARY OF FORECASTS 
(November projections in brackets) 


1979 Estimate 

1980 

1981 


Real GDP 
(par cant 
change 
yaar/yoar) 

0.6 (0.4) 
-ILS (0.2) 
2JJ (1.9) 


Real 

personal 

disposable 

income (par Unamp loynwnt 
cam change (fourth 
yaar/yaar) quarter, in) 

SA (5.4) 1J3 (1.21) 

2& (1.9) 1.58 (1.42) 
1.7 (M) U4 (159) 


Money 

supply Consumer 

(per cent prices 
change In (per cant 

sterling M3, change, 
fiscal years) yaar/year 

TO (11) 1T.9 (12 JO) 

9 (9) 15.8 (163) 

9 (9) 1341 (13.4) 


Currant 
account 
balance 
(year, E hn) 

-2.4 (-3.1) 

-15 (—3.3) 

-1J (-2J5) 


-tar **-*&«« ==£mF TM rSi 

^ SjSPJStoS to /SSL J 2 *tB 5 S HSerW.gr.te of inflations ment 


■ . pected to be restr i ct i ve, with 

gTOWtil Olf St erl±Q g M3 Ht 

OECD OUTLOOK FOR 1980 upper end of the official target 

Percentage volume changes at range. A small fall in interest ; 

annual rates . rates, ' reflecting weaker credfl 

demand, is built into the fore- I 
lseo casts, but at the end of 1980 
iwm toKW79 d • ''rill probably remain at 

Fixed investment -8} . because of a substen- 

Export* if * rial improvement in real foreign 

Imports —1 —24 balance (an unchanged .ex- 

Gross Domestic . change rate is assumed) .tie 

Product — 2 —24 trade account is expected to: 

Consumer prices 164 154 move * from a $6}bn (about 

Source: OECD Economic Survey £3*m> deficit in 1979 to near 

on UK . balance this year. ; 

___ — ^ _ » The increase in North Sea oil 

production between 1979 and 

^ 1980 is estimated at about $4bn 

(flJbn) and 'rill account for 
more *lf the improve- 


in 


depend on how long it will take take time. 


Mm} A 1 ge reduction Is forecast f^more attltudei 

8-5 (83) FnS ' m . current __ account deficit, toward pay formation to 


* Grant Britain, wholly unomployod, excluding school-leavers. 


Source; National Insthtno review 


hi ^qsf| laSt 7831 t0 neariy n niainly from North Sea ofl, wSth develop. 

■ ' inflation rate declining in the " Devt 




TMs will probably be met by second half. 


toward pay formation to pressures, the Government’s ^ ]e 

develop. policy of firm control of Yr 10 e _ a ?Po™ t -*. s . also expected 

"Developments in the monetary growth' with a con- t0 a he J t 198 °- 

current pay round and most gistent fiscal policy is essential | current-account snzplns 

"Although mu<* depends on f °F. a ^ ol e. 
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PETER RIDDELL ON THE LONDON BUSINESS SCHOOL’S ECONOMIC OUTLOOK SioifS'taSai “ d untS« i.wSTSSriSId’w' ra 

some experience elsewhere sugl M 

Two-figure inflation for two years No scope for easing SJjg gHgg gafet 

-■ f j g% w i • of the scope for wage increases f nl^ as ®i i 

THE INFLATION rate will not gloomier than those produced term, the Business School be- year, with a low first half ex- IlIlntflOT I VW^Hl/b'vr and thus improve the basis for “* e ena 01 ™ 00 „ n I !?? air ' 

be back below 10 per cent for last November. They predict a lieves the forces of world com- ports and a higher level in the RJUU-fijra^L llijLul 1 Jl 1 1 y more satisfactory price and same, aoout 17 per cent. * 

at least two years, though it drop in Gross Domestic Product petition will bring UK prices— second half. ” Mr n/ growth performance." m “ e JSar 

should start to slow down from of 1.7 per cent this year, com- and hence earnings— into line Monetary growth is cxpectgtf there to n0 scone for a income tax allowances and me- The re P° rt notes that the UK h, 

the middle of this year. In the pared with the previous fore- with those of competitors. to slacken this year; the main re jaxai 0 nof fiscsd poEcy Inthe dfic™utiS ^e SeSedto ^ is fortunately placed in having 

process, output will suffer and cast of a 1.1 per cent drop.' “Unless the process is impact of the sharp reduction in x>„ HtornT 4117^3 m* with 1 rnr its ovra oil resources, and has a out P u£ r should lead to 

real Gross Domestic Product Similarly, there has been an assisted by a rapid fall in the public borrowing in -calendar the Tondrm cor^ribu^nn^n^hl large scope for higher produc- a ^ cele ?^tion in rate of ^owth 

will be no higher at the end of upwards revision of the inflation exchange rate (which is not 1980 on calendar 1979 (in con- tSSy. of labour costs to 19 per 

next year than at the end of forecast The main change since anticipated) the adjustment will trast to the different pattern for? “But it is likely that the . .. 

last year. November has been another oil be protracted and will have between financial years) should ncw 01 *° y ^ growth potential remain ^ 

... .... . iT,«n>«eo =_ Hp foH nn intprpet T-atPc Economic OutlooK. tner spending cuts. ?_ com Dan v profits: excluding 


Two-figure inflation for two years 

THE INFLATION rate will not gloomier than those produced term, the Business School be- year, with a low first half ex- 
be back below 10 per cent for last November. They predict a lieves the forces of world com- ports and a higher level in the 
at least two years, though St drop in Gross Domestic Product petition will bring UK prices— second half. 


No scope for easing 
budget fiscal policy 


NVUTYEY 

lower 


last year. November has 

This is the central theme of increase, 

the new Economic Outlook from .TneBusmess 
the London Business School's Quesuc 


The Business School says the of 
biggest question mark over the pr 


severe short-term costs in terms be felt on interest rates. 


"But it is likely that tie 
growth potential will remain 


cent 

This will further compress 


unemployment and low The Outlook also contains a 


sonomic Outlook. tier spending cuts. company profits; excluding: 

The authors say the monetary b< 27Er n ^ ^ould be iS ^Snll ^S5s North ^ °*1, tie latter’s share 

rget for 198fiS should bea 5*?®.' *?_ i 1 ?® £ domestic product is «- 


Centre for Economic Forecast- short-term future of the UK growth of the money supply Is Robinson and Mr. Peter War- growth of sterling M3, the K Thmiw ho fe, tiveness and responsiveness of ™ *% 

ing. It is d5ecf«l by Dr^San economy concerns tie value of kept below 10 per cent a year, hurton on the management of broadly defined money supply, ^ economy improve and a cen ! ? 1 SS» to I ^ s * than {.fj 

Sfdd, who took ?ver y at the CTd steriii^The poimd is ronader- the Business School forecasts currency holdings during the of about 8 per cent ms would “ te ? a ^ustiS for toflSom The greater shSe of national income ™ Sroftft” 3 nearly 6 
of last year from Professor ably stronger than would be that the increase in earnings floating rate period. This con- require public sector borrowing is shifted to profits and invest- m _, 1980 \ ^ 

Terry Burns, the Treasury's t nr ^ second . ■ . t,.„. k Un /.n. i» o ^ to forego the complete adjust- tius creating the condf- lowest 


chief economic adviser. 

The Outlook suggests there 
will be a painful and fairly 


casting relationships, with UK half of the year. 


relative wholesale prices some 
30 per cent above trend. 


The growth of real incomes va rious foreign 
has slowed considerably as es S? su £? Policies. 


which have been associated with output falls by 2 ner cent. t0 the complete adjust- ^ . dvu^Sc Drocesf of per cent ^ 1 ® 7 ®- 

various foreisn exchange eT.-v 1 v. men t ot personal tax allow- ^ The nnderfyim 


exchange Such an amount would be ances. 


X™** ^ in !S e S n^SSJSStautooSSSS SS“<ZotoS flSySS 

?, S „ b0 ^.T.i e ,j JK , P rr t ii^ justified on a long-term basis income is forecast to drop past movements which could be than in 1979-80 Borrowinacan ^ t0 ^ ^ ^ ent 


.posure policies. ... roughly 4+ per cent of Gross 

The study, which is by defim- Doraes tic Product at market 


SSiSStaSTSJra • ^eunderiyl^rate^gr^ 


tees: uwu-iliixauuurtiry BUIWU1 OHO « - pr- 

The authors sa, there ia a ‘“cnato in living 


Iatect unRurpp in inflation Onlw r» . ZT , siignuy uus year ana next wiin Iir v" . . ,r* ““ oe mgner if tne recession 

North ^ £^lthira m Sht IikeI y “ceptional littie growth thereafter. Little more severe than expected, 

on the Bloomy olSTre ^ uncertainty about tie future of change is expected in tie sav- Jeaniing to cope wth floating The article concludes that 
The S?5n?« P fiShMt *riv«* Pnce s has pushed sterling fogs ratio this year as tie effects change rates, international « choices fac ^ tte Chance] 


ratner loan it per cent since 
the rise In prices due to the 
increase in Value Added Tax 


Conclusions 

These conclusions follow 


eludes the mechanical effects « 
the July, 1979, increase to 
indirect taxes, is expected, to 
stabilise at about 154 per cent 
in 1980, about two percental 
points more than the underhung 


me arncie conciuaes tnat tne was taken into account in the mese conclusions toxiow a ^ 

choices facing the Chancellor j une BudneL gloomy assessment of recent ra fo 9* growth th rou • 

u-hA l. vuue uuugei. , TTwOwtlnp- fho inrhrnct 1 


lagluding' 'tie indirect ft* 
rises, the year-on-year rish to 


warnin g that the° prospects for lon ^ run of a fall in real income are fj** 1 fmrketa were not pei> are'so painfultiat there is prob- perforarance and generally . Muding- tie. indirect ^ 

tieneS four years ^ 3be ran- ^ ^ the !® no f offSe t ^ a ^er inflation e ®f e ie “L n ^f i on ® ?* ably little risk that tie Govern- JU^e-is a good case for cheerless forecasts for 1980. ™es. the yeaMn-year refe to 

sideraWy worse than for tie last for current account rate. Consumption is projected remain, tie study ment will insist for some mis- educing employ^ national OECD points both to recurrent consumer prices is expected to 

fiurTheSSwti of rS sur P Ius « f “ to sU^itiy. though from suggests that tie money guiaed reason of prestige, on insurance contributions but infiatioSary pressures and to ^SelSl^rreuttiisye^ 

Grow DomSpSdJSt is ™ i? S22S h i«SS fc Sf 5 ext V* ** slow ISJE? K reducing borrowing belowtiis have to be savings inhibitions on performance . The rpwti of real- duffioag 

jected to decline from 2.3 S Bnd entire] y on down In tie inflation rate is gaums* his exposure in leveL But it must also elsewhere. Without a more from a “lade of steadiness in mcome » forecast at 4 per 

ner cent in 1976-79 to 09 per cap^ mflows expected to reduce the savings foreign currencies offering low avoid tte temptat ion to beiieve approach to public management of the economy." this year, compared With 5 [ l«r 

cent in 1980-83 ‘ ^ fti tie same . ' Unless there are some early ratio, and consumer spending is * ’ negative “rear rates of that it can risk an expansionary spcndi^ the Government is The forocSte reflect the cent in 1979. 

comparison, average ronsump- S iJr projected to rise by 14 to 2 per ™ ter ^S,®L“ axi “iS i ®!P 0S SJ! Budget in the hop? that tie be able to make general downgrading in OECD p »rtly for precrotiwgg 

ment in UK uination. it is dim- cent a vear. in currencies ..offering tie significant further cuts for * .u rea<on« rpintpii «mcp 


A .,0 

ftice , 


financial arithmetic will some- 


M JiTSTpS sS™ £?MS* 


1980-81. 


landal arithmetic will some- further cuts for expectations about world pros- reasons _ related to 

siacAeu iroux z.i 10 u.o per ™;n — f — — « . , - «ow come right”. 1980-si. pects since its last half, growth in unemployment aw 

cent, while the current account fond? vriH be Irff 1 in this ro«Ii, i L“ PeCted iS . prt ^ uce a ‘ rest _ . : . . .. The Business School’s centrd Dr. Budd and Mr. Dicks yearly Outlook in December, rise iwiti tie rim of limiting ti* 

deficit will rise from an aver- Sl wer grow ? 1 * n imports Economic Outlook 1979-83, forecast is for a fall In output re-state tie case for a medium- after tie further rise in oil deehne in tie real value * 

. I,, n, . tuuiluj. In an laser war Uthnnnh n« a C rrf— l. — c r r. , ,nnn - j. e ...... , • .-J — ua 


country. 


rniinrrv h,,_ .... , 7 .. , — _ -- ■ — - — * — w — »»•» - - .v vu,.- u-u <.ww ivi u uinuiuui' — »*>» *i-jv ju u*» _ . . . — . ■ ■- 

age of £600m to £1.9bm -Sa «„«■*«« ™ Iast yeaf; j ^though ex- volume 4 number 5. February of 1.7 per cent in 1980, pro- term financial plan related to Prices. liquid and semMiqmd a*** 

One result is an expected rise t x, e O o«ihilitv hnth nf a weaken- cted i to hy ^3 I 980 ' Awnwa «ub*cr5ptioB rate during borrowing of about public ‘sector borrowing and The projections assume that personal savings, ratio. » 

in unemployment from an snQt n :i nrirp , 3T1 j between last year and m UK £4$. Available from £10.7bn in 1980-81 and money the growth of tie money supply, there will be no significant expected to rise sHg&Sy fustier 

annual average total in Great nf ® , r fl n° in tje intpnwt rates n0 'r? r > 0 ^ a, i. is fore ' £ ower Pubfetenst’ l- Westmend, supply growth of about 9 per This is seen as "an essential change in UK policy. this year. . - 

Britain of 1^4m last year to ™ Jg v u 5; ^ i* beca , use For «&wott0fc Hampshire GUM cent. This is based on tie step towards a stable environ- The fiscal stance will be Accordingly, consumer spen* 

1.48m this year, l-82ro in 1981, ^ effective 'exchange ntp will “ e dlstorted pattern last 7RU. - - • assumption that both personal ment in which economic agents restrictive, with public spend- tig is expected to remain * 


T n Eg’ aiwi 5 i 4 m in ^ Active exchange rate will 
2 Mm in 1982 and 2.14m in ^ t0 decline ttis ^ aTld 

recession, Sg 

fairly rapid inflation, a high Md by 3 7 per cpnt in igs3 


This is seen as " an essential change in UK policy. this year. r- 

step towards a stable environ- 'Hie fiscal stance will be Accordingly, consumer spewj 
ment in which economic agents restrictive, with public spend- tig is expected to remain * 
can operate without fears of a tig in real terms falling some- about last year's leveL , 

sudden recurrence of rapid w bat faster than planned to All the main components 
' " make place for tie expected private investment are expee**" 


exchange rate and a tight 
monetary squeeze is likely to 


World industrial output is 


mean a sharp squeeze on profits, projected to drop by about 1.7 
particularly in the non-oil per cent this year, with only a 
sector. smaH pick-up uext year before Conner spending 

Profits— after excluding both a srong recovery in 1982 and Pr;vat - ; nvc Am«nt 
stock appreciation and North 1983. World rade, which grew (excluding dwellings) 
Sea oil operations— are forecast by more than 6 per cent .last Exports 
to decline by 59.1 per cent this year, is expected to rise by 1 per Imports 
year compared with last, and to cent this year and slightly less Gross Domestic Product 
drop by a further 9.3 per cent Matt year. Consumer prices 

in 198L The projected total In the UK, the main short- Money supply (M3) 
for next year of £3.9bn com- term influence on earnings has Current account (£bn) 
pares with £11 .24bn in 1978. been the accelerating rate of 
The forecasts are slightly price Inflation. In tie longer- - 


.LONDON BUSINESS SCHOOL FORECASTS 
(November projections m brackets) 

Percentage annual change in real terms 
1980 ‘ 1981 

“ OJ ( 0.1 ) “ b2 ( 13 ) 13 

- 4.1 (7 43 ) “ 13 (- 43 ) 2.9 

4? ( f2) “ 03 ( ,1 5) 22 

03 (- 1.1 ) - 1.1 ( <U ) 23 

“ H (-]•*) 0-4 ( 03 ) 2.4 

17.7 ( 153 ) 14.1 ( 1U ) 9.0 

73 ( 83 ) 83 ( 7J ) 9.4 

- 13 (- 036) - 131(- 036) - 


inflation.” 


The authors also examine two hi ^ h ,. P® 7 settlemen ts in tie to decline this year. . 
rerent ar^me^ nr rtS teSL public sector. Gross domestic product, te 

The first is that there is no Sn However, because of the fore- forecast to decline by aboutf 
SrtioT between^ nubtic « ecl ™ in 0Vt P^ the Per cent. 24 per rent if W& 

1983 Sde ad the ‘SJrf built-in fiscal stabilisers wouM Sea oil is excluded. . 

, „ , , molev lonlv *h! te nd to raise pabUt-sector bor- On tie. assumption Out « » 

“ , 7 swk 

gj g gji ai^assftss 

«/ _ .. . . ^ This assames a rise in per- ***** about 7 per cent 

T7 f 4 0 1 They m ® mts 4 a 11531 tt* 5 first sonal income tax allowances en* of 1980, roughly LTmi^" 


recent arguments oc tie issue. 
The first is that there is no con- 


argument is mistaken and that in line with inflation, but no pared with 5f per cetf-tff?* ! 
tie second argument is largely account is taken of any similar ra d of last year. ! 
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INSURANCE 


GENERAL OUTLOOK 

Confidence still at low level 


GENERAL BDS1NESS SITUATION 


Building control 
changes urged 


BY OUR INSURANCE CORRESPONDENT 


4 monthly moving total 


s 




. CONFIDENCE ABOUT general 
business prospects remains at a 
very low level There was no 
change last month in the index 
of optimism about the general 
business situation, which re- 
mains at its lowest for about 
three-and-a-half years. 

Of the three groups of in- 
dustry interviewed for the sur- 
vey, the engineering sector was 
generally less pessimistic than 
it had been when last ques- 
tioned in October, while the 
chemical and oil group, together 
with shipping and transport 
companies were more gloomy. 

The percentage of companies 
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saying that they are “ fairly pes- 
simistic ” continues to rise and 
now stands at 20 per cent 
against only 7 per cent last 
November. 

The steel strike and the 
general downturn in economic 
activity were the main factors 
depressing confidence. Competi- 
tion from abroad as well as high 
interest rates made for general 
pessimism in the chemicals and 
oil sector, although one com- 
pany claimed that Norm Sea oil 
production was a bright spot 

The inder of optimism about 
the UK economy continued to 
decline. 


Are you more or less optimistic about 
your Company’s prospects than you were 
four months ago: — 


Nev.- 

FeK 

% 


Oct- 


Sept- 

Dec. 

% 


Aug.- 

Nov. 


February 1920 
Big** 

(non* Chems. Ship, 
elect) & Oils Tsport. 


More optimistic 

24 

24 

22 

24 

16 

13 

37 

Neutral 

36 

37 

38 

39 

30 

34 

29 

Less optimistic 

40 

39 

40 

37 

54 

S3 

34 


EXPORT PROSPECTS (Weighted by exports! 


4 monthly moving total 


Over the next 12 months exports will 
he: — 


Nov.- 

Fab. 

% 


Oet> 

Jan. 

% 


Septv- 

Dec. 


Nov. 


February I960 
Enrt. 

(non- Chems. Ship, 
elect.) & Oils Tsport. 
% % 


T t- * 

— ' '"4» 


Higher 

48 

52 

59 * 

61 

28 

46 

45 

Seme 

30 

29 

29 

23 

36 

28 

23 

Lower 

22 

18 

11 

15 

36 

26 

32 

Don't know 

1 

1 

i 

T 

— 

— 

— 


ORDERS AND OUTPUT 


NEW ORDERS 


Renewed slump in orders 


4 monthly moving total 


The trend of new orders in the last four 
months was: 


Nwv 

Feb. 

% 


OcL- 

Jan. 


Sept.- 

Dee 

% 


Aug.- 

Nov. 


February 1980 
Eng’S- 

(non- Cfcerns. Ship.* 
elect.) & Oils Tsport. 
% % % 


THE INDICES measuring new 
orders, order levels and recent 
deliveries ail showed declines. 

Engineering companies cited 
the strong pound and the 
increase in oil prices as factors 
depressing deliveries. 

Both mis sector and the 
chemical and oil group also 
reported lower incoming orders. 
The general economic downturn, 
high Interest rates, lower spend- 
ing by local authorities and a 
fall in Iranian business were all 
blamed for the reduction. 

The chemical and oil sectors 
pointed to a shortage of feed 
stock chemicals, and gas prices 
were still thought to be too 
low. Lower demand for ship- 
ping and transport was caused 



by general economic conditions; 


but there was some offsetting 
increase in charter activity. 

The index of export prospects 
fell back, with the drop particu- 
larly severe for the engineering 
and transport connected sectors, 
which have higher exports in 
relation to their market capitali- 
sations- 

Engineering companies men- 
tioned the strong pound, price 
competition overseas, and de- 
livery problems due to tbe 
-engineering and now the steel 
strikes as main factors depres- 
sing exports. 

The index for the median ex- 
pected increase in turnover over 
the next 12 months dropped 
back to 4.8 per cent from 4.9 
per cent 


Up 

31 

34 

36 

37 

23 

47 

56 

Same 

21 

18 

18 

20 

38 

3 

41 

Down 

13 

7 

21 

8 

29 

17 


No answer 

35 

41 

35 

35 

10 

13 

3 


PRODUCTION/SALES TURNOVER 


4 monthly moving total 


Those expecting production /sales turn- 
over in the next 12 months to: — 


Nov^ 

Feb. 

% 


Oct.- 

r 


Sept.- 

Dee. 

% 


Aug«- 

Nov. 

% 


February 1980 
tngV 

(non- Chems. Ship, 
elect) & Oils Tsport. 
_ % % % 


Rise over 20% 

5 

3 

3 

6 

I 

13 

— 

Rise 15-19% 

5 

3 

5 

3 

— 

13 

28 

Rise 10-14% 

16 

22 

15 

12 

— 

7 

6 

Rise 54% 

16 

17 

20 

23 

5 

7 

56 

About the same 

48 

46 

51 

50 

92 

47 

10 

Fall 5-9% 

1 

1 

1 

1 

— ■ 

— 

— 

No comment 

9 

8 

5 

5 

2 

13 

— 


CAPACITY AND STOCKS 


STOCKS 


i 

ill 


Better capacity use 


4 monthly moving total 


Nov.- Oet> Sept*- 


Febmary 1980 

Ms- 

Aug^ (non- Chens. SI 




THE INDEX for capacity 
utilisation continued to move 
slowly upwards. This reflected 
a fall in the number of com- 
panies in the ohemleal/oil and 
shipping/transport sectors, say- 
ing they were operating at 
below planned output levels, 
which more than offset a rise 
in the engineering firms giving 
this answer. 

In both the chemical/oil and 
shipping/transport groups, com- 
panies were more inclined to 
say their output was affected by 
a shortage of orders. Demand, 


"T i i i r 

|_ Factors Affecting J 
Production 


MW" 


■ - 
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as opposed to supply, factors 
are thus becoming more 
important In determining out- 
put. 

The indices for the expected 
changes in stocks of raw 
materials and work in progress 
over the next 12 months have 
tended to drop. This was 
primarily a result of forecasts 
for lower stocks in the chemicals 
and oil sector. 

The index of stock levels has 
moved- up slightly, mainly 
because of a feeling among the 
chemicals and oil companies 
that stocks are too high. 


Raw materials and components over the 
next 12 months will: — 

Feb. 

% 

r 

Dec. 

% 

ROT, 

% 

elect) 

% 

& Oils 
% 

Tsport. 

% 

increase 

21 

25 

28 

29 

51 

13 

28 

Stay about the same 

39 

39 

43 

47 

30 

. 30 

37 

Decrease 

25 

24 

20 

18 

19 

40 

1 

No comment 

15 

12 

9 

6 

— ■ 

17 

34 

Manufactured goods over the next 12 
months will:— 

increase 

■24 

26 

26 

22 

s 

i 

52 

14 


Stay about the same 

36 

33 

38 

43 

22 

53 

62 

Decrease 

15 

14 

13 

11 

3 

20 

1 

No comment 

25 

17 

23 

23 

23 

T3 

37 


BEFORE Christmas the Secre- 
tary of State for the Environ- 
ment put several ideas to the 
National House Building 
Council for building control 
system changes "to stimulate 
wide public discussion and 
debate." 

Mr. Michael Heseitine 
emphasised that he had at that 
stage no commitment to any 
particular proposal, but was 
determined minimum building 
standards for public health and 
safety should be maintained. 

At present there are 389 en- 
forcing authorities and some 
4.000 building control officers 
beavering away, supervising 
observance of the Public Health 
Acts and a multitude of regula- 
tions. 

The reformative purpose 
seems to be to transfer, as far 
as possible, the control of 
standards from t he public to the 
private sector, with consequent 
saving to iocal and regional 
government and, hopefully, a 
reduction in the potential finan- 
cial liabilities arising from the 
existing system. 

■n private housing, the 
NHBCs inspection functions to 
some degree already duplicate 
work done by local authorities. 
In his pre-Christmas speech, Mr. 
Heseitine, asked the council if 
it could in principle assume 
responsibility for control of 
private housing and consider in 
detail several practical opera- 
tional problems. 

But there is no similar organi- 
sation to the NHBC to 
become a watchdog for commer- 
cial and industrial building. Mr. 
Heseitine said, there is no 
ready made solution to hand. 
Seemingly some responsibility 
would have to remain with Iocal 
or regional authorities, but he 
suggested ** certification by 
qualified designers and 
engineers .which would be 
backed by insurance.” 

This apart, insurers must be 
interested from both material 
damage and liability standpoints 
in his ideas. They will be watch- 
ing the development of firm pro- 
posals to ensure there is no 
reduction in standards, no con- 
sequent increase of hazards in 


risks they already cover. 

Assuming a greater burden on 
designers, engineers and so on. 
where stands the insurance 
market at the moment? 
Negligence cover is widely avail- 
able to protect against personal 
injury claims and claims for 
damage to property other than 
the building in question. 

But what might be called 
defective workmanship insur- 
ance is not available to enable 
contractors to put right defects 
in buildings they have con- 
structed. 

So the certification idea poses 
considerable problems for 
insurers and the size of the 
problems grows in relation to 
any contemplated guarantee 
periocL 

Objectively. 10 years might be 
thought to be the minimum and 
every insurance mind must 
boggle at the thought of provid- 
ing a defects guarantee, enforce- 
able in 1990 1 in that year’s 
inflated pounds, but financed by 
premium collected in 1980 
money. 

If the NHBC had greater 
private housing responsibility, 
the council would presumably 
think it necessary to return to 
the insurance market for greater 
protection. The council had 
cover from 1965 until 1978 when 
it decided to form its own insur- 
ance company to back the NHBC 
scheme. 

It would scarcely seem, 
prudent to subject that company 
to the financial uncertainties of 
wider responsibility. But, again, 
would insurers want to step in 
to pick up any long-term 
liability? 

Liability apart, insurers have 
a positive axe to grind, particu- 
larly in tbe domestic sector 
where subsidence cover is 
generally provided. 

They consider there is urgent 
need for better control over the 
release of building land and 
improving standards for design 
of foundations on substandard 
land. 

Insurers will continue to press 
for these changes, irrespective 
of how the debate goes on the 
wider issues raised by Mr! 
Heseitine. 


APPOINTMENTS 


FACTORS CURREHTLY AFFECTING PRODUCTION 

4 monthly moving total 


Nov.- 

Fefa. 

% 


Oct- 

3**- 

% 


Sept- 

Dec. 

% 


Aug.- 

Nov. 

% 


February 1980 
B>g*g. 

(non- Chems. Ship, 
reect.) & Oils Tsport 
% % % 


Lazard Brothers 
hoard post for 
J. W. Glanvffle 


Home orders 


69 


64 


68 


68 


79 


83 


41 


CAPACITY WORKING 


Export orders 


43 


41 


54 


89 


43 


84 


Executive staff 


12 


7 — ■ 


Skilled factory staff 


25 


26 


25 


26 


42 


27 


4 monthly moving total 


Nov.- 

Feb. 

% 


OCL- 

r 


Sept- 

Dec. 

% 


Aug^ 

Nov. 

% 


February 1980 
Eng*. 

(non- Chems. Ship, 
elect) & Oils Tsport. 


Manual labour 


5 — 


13 — 


Components 


15 


14 


11 


11 


41 


20 


Raw materials 


11 


13 


16 


51 


13 — 


% 


% 


Production capacity (Plant) 


IT 


10 


30 


Above target capacity 

14 

14 

12 

10 

— 

20 

• — 

Finance 

2 

2 

2 

2 

— - 

— 

6 

Planned output 

54 

51 

50 

49 

34 

63 

72 

Others 

10 

6 

7 

7 

16 

27 

— 

Below target capacity 

30 

33 

36 

37 

66 

17 

28 

Labour disputes 

31 

30 

33 

38 

63 

40 

34 

No answer 

2 

2 

2 

4 

— 

— 

— 

No answer/No factor 

7 

8 

7 

7 

— 

— 

3 


INVESTMENT AND LABOUR 


Lower spending planned 


LABOUR REQUIREMENTS (Weighted by enjoyment) 

' 4 monthly moving total 


Those expecting their labour force over 
the next 12 month* to: — 


Nov.- 

Feb. 

% 


Oct- 

T 


Sept- 

Dec. 

% 


Aqgj- 

Nov. 

% 


February 1980 
Eng’g. 

(non- Chems. Ship, 

elect.) & Oils Tsport 
% % % 


INDUSTRY continues to project 
lower capital spending over the 
* next 12 months. This is mainly 
.-because, of .lower planned 
...expenditure in the chemicals 
and oil sector. The index for 
■ forecast capital investment is 
->.new at its lowest for over three 
years.. 

More companies in all three 
-...sector* complained that their' 
" liquidity levels were generally 
too low. Nearly one quarter of 
' all the firms interviewed gave 
.this response. 

Both- the engineering and the 
-chsmical/oil groups said that 
'their reliance -on oulsidt 



1975 19761977 1978 1979 1980 


finance was increasing, so this 
index has also tended to move 
upwards. 

Companies contacted were 
somewhat more inclined to take 
on more labour over the next 
12 months, mainly because of 
better employment prospects in 
the engineering sector. As a 
result, the index of labour 
requirements showed a further 
improvement from the very low 
levels of tbe end of last year. 

Both the engineering and the 
chemical/oil groups were more 
inclined to mention' lade of 
present or forecast demand as 
factors affecting labour take-up. 


Increase 

22 

23 

IS 

15 

6 

— 

— 

Stay about the same 

38 

36 

47 

44 

40 

78 

25 

Decrease 

35 

39 

36 

38 

54 

22 

— 

No comment 

5 

2 

2 

3 

— 

— 

75 


CAPITAL INVESTMENT 
(Weighted by capital expenditure) 


4 monthly moving total 


Those expecting capital expenditure over 
the next 12 months to: — 


Nor.- 

Feb. 

% 


Oct- 

r 


Sept- 

Dec. 

% 


Aug.- 

Nov. 

% 


February 1980 
B»gg. 

(non- Chems. Ship, 
elect.) & Oils Tsport 
% % % 


Increase In volume 

26 

34 

38 

38 

43 

40 

— 

Increase in value but not in volume 

16 

9 

11 

16 

22 

— 

65 

Stay about the same 

17 

15 

17 

17 

23 

18 

— 

Decrease 

26 

23 

2D 

20 

8 

41 

31 

No comment 

15 

19 

14 

9 

4 

1 
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COST AND PROFIT MARGINS 


COSTS 


Price outlook improves 


4 monthly moving total 


Nov.- Ocfc- 


Sept^ 

Dec. 


Aug^- 

Nov. 


February 1980 

Eng’S- 

( non- Chems. Ship, 
elect.) & Oils Tsport. 


- INBOSTRYHAS become a little 
' le».tfb*wny about the cost and 
. pricer outlook Ww the next 12 
month* AH three sectors said 
•.fiwy: tttghtly lower 

.' Prico tucrea^es over the nest 



M wwrtfe# thin they had done 
.aftmr months ago, with the 
- forecast -rise down to 
^ ptt*. cen? jfabtet per 
cant Thte the first drop in 
Jfce tend a£ aHtectatfona sine* 

Mm . >• 


The median expected in- 
creases in unit costs and wages 
showed virtually no change of 
around 14* and 17* per cent 
respectively. The engineering 
and shipping/transport groups 
were more pessimistic about the 
level of wage increases, the oil 
and chemicals sector less so. 

The oil/chemicals sector was 
as a result more hopeful about 
improving profit margins over 
the next 12 months. However, 
since the other two sectors were 
less optimistic, the profit 
margins index shows no change. 

Questioned about thmr atti- 
tude* to high wage claims, the 
SamaniesSterviewed stowed 
a slight weakening m th«J 
likely response compared w»th 
^months ago. Less th^ toff 

the firms said they would defr 

resist such 

around two-thirds 

•These surveys, which are 

carried out 

Times by the Taylor Nelson 

a™* 


from a sample based upon the 
FT'Actnaries 1 Index, which 
accounts for about 60 per cent 
of all public companies. 

The all-industry figures are 


fi 

u 


- 

T 

ota 

^vf— 

Unit Costs 

• 
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1975 197519771978 1973 1980 


Wages rise by:— 


% 

% 

% 

% 

% 

% 

% 


10-14% 

18 

15 

18 

21 

25 

27 

3 


15-19% 

46 

37 

37 

32 

73 

50 

57 


. 2024% 

14 

11 

10 

10 

— 

17 

6 


25*29% 

— 

I 

1 

l 

— 

— 

— . 


Same 

— 

1 

1 

1 

— 

— 

— 


No answer 

22 

35 

33 

35 

2 

6 

34 


04% 

1 

2 

1 

1 

— 

— 

— 


5-9% 

3 

5 

4 

4 

J 

— 

28 


10-14% 

35 

33 

41 

43 

47 

40 

31 


15-19% 

29 

29 

28 

27 

35 

. 27 

29 


20-24% 

7 

8 

6 

5 

10 

3 

— 


25-29% 

— 

— 

— 

— 

— 

— 

— 


Decrease 

— 

— 

2 

2 

— 

— 

— 


No answer 

25 

23 

18 

18 

7 

30 

6 


Mr. J. W. Glanville has been 
appointed a director of 
LAZARD BROTHERS. Mr. Glan- 
ville, a U.S, citizen, is a general 
partner in Lazard Frtres, New 
York. He is a director of Halli- 
burton Company, International 
Minerals and Chemical Corpora- 
tion and the Offshore Company, 
and a trustee of the California 
Institute of Technology. As 
previously announced Mr. D. 
Melnertzhagen has now resigned 
as a director of Lazard Brothers 
on reaching retirement age. 

•k 

Mr. C. <5. Dummer has joined 
the Board of SEARS ENGI- 
NEERING as chief executive. 
The- company is a subsidiary of 
Sears Holdings and Mr. Dummer 
will be responsible for the 
engineering activities of the 
Sears Holding group of com- 
panies. He was formerly 
director of industrial operations 
at Dana-Europe. 

★ 

Tbe following appoint ments 
have been made in HAWKER 
SIDDELEY companies: Mr. J. JL 
Durber becomes chairman of 
South Wales Switchgear, Mr. 
R. A. Grierson, deputy chairman, 
and Mr. A. L Wolf en dale, man- 
aging director. Mr. D. A. Stack 
joins that Board and Mr. G. X 
Clarke has been made finance 
director. Mr. Durber has also 
been appointed chairman and 
Mr. Grierson, deputy chairman, 
of Brush Switchgear, and Mr. 

A. L Wolfendale joins the 
Board of the company. Mr. 

T. W. B. Sallltt takes over as 
chairman and Mr. Grierson, 
deputy chairman, of Brush 
Power Equipment and Brush 
Fusegear. Mr. R. P. Sampson is 
now managing director of 
Electric Construction and Mr. 

B. G. Ayres, production director, 
of Brush Electrical Machines. 

Hr. dive G. Stone has been 
appointed chairman and. chief 
executive of tbe DOLLOND AND 
ArrcmSON GROUP and chair- 
man of DOLLOND INTER- 
NATIONAL. Mr. Cyril Howell 
has retired as chairman of the 


two concerns and the associated 
companies. Mr. Stanley J. Row- 
land becomes deputy chairman 
of Dotiond and Aitchison Gronp. 
Mr. Howell continues within the 
group as chairman of Wesley 
Jessen (UK) and retains his 
public relations position for the 
group to advise on special pro- 
jects. 

★ 

JOHN PLUMER AND PART- 
NERS. which has been granted 
Lloyd’s broker status by the 
Committee of Lloyd's, has 
appointed the following addi- 
tional directors with responsibi- 
lities for insurance and rein- 
surance business in the UK and 
overseas: Mr. R. N. L Hehnan, 
Kfr, D. N. Langley, Mr. R. H. 
PlketL Mr. L Byder-Smith 
(marine): Mr. D. E. Parker, Mr. 
J. T. Walden: Mr. H. 3. Whitlock 
(non-marine); Mr. T. L. W. Evans 
(aviation). Mr. T. McEwen has 
become finance director. 

★ 

Mr. Brian R. Bentley is now 
director North West Europe for 
KEPNER-TREGOE following the 
resignation of Mr. Richard S. 
Handscombe. 

jfr 

Mr. Norman Wood has been 
appointed secretary of the 
ROYAL LONDON MUTUAL 
INSURANCE SOCIETY. 

★ 

Mr. Peter Kiernan has been 
appointed sales director for 
MASSON SEELEY AND CO, 
Down ham Market, Norfolk. 

* 

Mr. David R. Fair bairn has 
been appointed director of 
the NATIONAL COMPUTING 
CENTRE. He' is at present 
director of marketing, KMT 
Medical. 

* 

Mr. N. A. McBrien, group 
chief accountant of ROBERTSON 
FOODS, has become secretary to 
the company. He succeeds Mr. 

J. JL Bradbury, who is moving 
to the Manchester factory of 
James Robertson and Sons pre- 
serve manufacturers in his 
capacity as finance director. 


LOCAL AUTHORITY BOND TABLE 

Annual Interest - Life 

Authority 

gross 

pay- 

Minimum 

of 

(' telephone number in 
parentheses J 

interest 

able 

sum 

bond 

% 


£ 

Year 

Alyn and Deeside (0244 531212) 

15* 

j-year 

5,000 

1 

Knowsley (051 54S 6555) 

I5J 

1-year 

1,000 

1 

Redbridge (0M7S 3020j 

Hi 

kvear 

200 

2-3 

Redbridge (0M78 3020) 

14 

fyear 

200 

5-6 


PROFITS MARGINS 


Public Works Loan Board rates 


4 monthly moving total 


four-monthly moving totals 
covering some 120 companies in 
11 industrial sectors (mech- 
anical engineering is surveyed 


Those expecting profit margins over the 
next 12 months to. — 


NoVj- 

Feb. 

% 


Octr 

Jw- 


Sepb- 

Dec. 

% 


AUg- 

Nov. 


February 1980 
B'g'g- 

(non- Chems. Ship, 
elect.) & Oils Tsport 
% % 


Effective from February 23 

Quota loans repaid Nan-quota lora A' repaid 


££r?iews with top executives, every second month). 

ThreeTsectors and some 30 Complete tables can be pur- 


con2paSas~are covered in turn chased from Taylor Nelson and 


everymonth. They are drawn Associates. 


Improve 

32 

31 

24 

29 

27 

33 

37 

Remain the same 

40 

40 

41 

37 

56 

17 

35 

Contract 

25 

25 

29 

27 

16 

37 

28 

No comment 

3 

4 

6 

7 

1 

13 

- 


Years by EtPf 

Up to 5 15} 

Over 5, up to ID ... 15{ 

Over 10, np to 15... 15f 

Over 15, up to 25- 14} 

Over 25 14} 


At 

151 

15 

145 

241 


at 

maturity:; 

15} 

15 

W 

145 
245 - 


by ElPt 
16} 
16} 
15f 
153 
15} 


At 

16} 

IS} 

15} 

15} 

15} 


at 
maturity^ 
16} 
15} 
15} 
15} 
15} 


* Non-quota loans B are 1 per cent higher in each ease than non- 
quota loans A ? Equal instalments of principal % Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 
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Swedish bank sees difficult year 


BY YICTOR KAYFETZ IN STOCKHOLM 


THE DIRECTORS of Svenska 
Hand els ba nice n (SHB) write in 
the Swedish bank’s annual 
report that “ all indications are 
that the banking year 1980 will 
be considerably worse than the 
preceding year." SHB recorded 
a 17 per cent rise in pre-tax 
profit on banking operations to 
Sk 2990m ($229m) last year. 

The Swedish credit market 
tightened during the second 
half of 1979, with the official dis- 
count rate moving up 2.5 per 
cent to 9 per cent and liquidity 
and cash reserve requirements 
for banks being raised. In 
January, the discount rate 
went up to an all-time high of 
10 per cent and there are signs 
it may have to follow foreign 
interest rates even higher. 


The SHB annual report pro- 
vides new figures indicating that 
year-end deposits were 
SKr 30.9 bn, up 10 per cent com- 
pared with 12 months earlier, 
and year-end lending stood at 
SKr 31.7bn, or 14 per cent 
higher than at the dose of 1978. 
The monthly averages for these 
years published earlier were 
somewhat smaller. Total assets 
at the end of 1979 were 
SKr 56.3bn <$13.6bn). 

The rival Skandinaviska 
Enskilda Banken (SEB) 
remained slightly bigger than 
SHB, with year-end deposits up 
8 per cent to SKr 32.5 bn, lend- 
ing more than 18 per cent 
higher than on the last day of 
1978 at SKr 32.9bn, and a dos- 
ing balance of SKr 63.5bn. 


SHB said that 75 per cent of 
the increase in its lending 
during 1979 was in foreign 
currencies, mainly firing the 
form of basket loans including a 
mixture of stronger and weaker 
currencies to minimise exchange 
risks. 

The yield on SHB share- 
holders 5 funds dropped by 0-2 
points to 15.4 per cent in 1979. 
but remained ahead of other 
Swedish commercial banks. 

SHB's high-interest “ all-io- 
one account,” which helped to 
precipitate a new scramble for 
private deposits by Swedish 
banks during the second half 
of 1979, had attracted 100,000 
savers by the year-end. and 
their accounts totalled SKr 
4JJbn. A month later, the 


amount had climbed to SKr 
6.9bn, SHB says. 

The employee-owned share- 
holding fund, Stiftelsen 
Oktagonen, which was created 
last March, received an appro- 
priation of SKr 30m, making it 
one of the bank's largest share- 
holders. The sum of SKr 8m 
was appropriated to a newly 
created innovation fund, from 
which local branch offices will 
be able to grant money for the 
development of promising in- 
ventions. Both appropriations 
were recorded as extraordinary 
costs. 

As reported earlier, the 
board is proposing a dividend 
of SKr 4.30 per share, up SKr 
0.60, for a total payment of 
SKr 118m. 


Int. 0.77 
Int. 1-788 
Final 0.732 


Final 16.885 
Final 2.4 


Final \2 


Rembrandt buys stake in Total 


BY BERNARD SIMON IN JOHANNESBURG 


DR. ANTON RUPERT’S Rem- 
brandt Group, whose main 
liquor, has bought 20 per cent 
of Total South Africa, the oil 
company controlled by Com- 
pagnie Francaise des Petroles 
of France. Total accounts for 
about 12 per cent of petrol sales 
in South Africa, and the Rem- 
brandt purchase is seen as 
another step by Afrikaans- 
oriented business interests, 
centred on General Mining 
(Genmin), to build up a sub- 
stantial stake in the energy 
field. 

Rembrandt’s share in Total is 


in the form of 9m “new shares 
issued to its wholly-owned sub- 
sidiary Partnership in Industry. 
The purchase price has not been 
disclosed. 

The South African interest in 
Total is now 38.4 per cent, with 
Rembrandt accounting for 20 
per cent and Volkskas (the 
country's third largest bank! 
and the insurance giant Old 
Mutual holding theremaining 18 
per cent. 

Total is South Africa’s fifth 
largest oil company, behind 
Caltex, Mobil, BP and Shell, each 


of which has a market share of 
roughly 20 per cent. Total con- 
trols about 650 filling stations. 
The management is mostly 
South African. 

Among Rembrandt’s other 
investments is a 25 per cent 
stake in Federale Mynbou, a 
company which controls General 
Mining. Genmin recently en- 
larged to almost 50 per cent its 
stake in Trek, another local oil 
company, in which Shell mid BP 
also have shares. Trek has the 
right in terms of government 
guidelines, to build South 
Africa’s next oil refinery. 


Australian takeover battle intensifies 


BY JAMES FORTH IN SYDNEY 

THE COMPLICATED battle for 
control of the finance company 
Australian Finance and Securi- 
ties (AFS) intensified last week 
with a renewed bid from the 
New Zealand group Marac Hold- 
ings. But Hamhro Australia, an 
offshoot of Hambros Bank of the 
UK and the largest shareholder 
in AFS, rebuffed the proposal, 
claiming that it had no bind- 
ing agreement to sell to Marac. 

The contest started late in 
January when Marac announced 
that it had received approval 
from the Foreign Investment 


Review Board (FIRB) in 
Australia to buy the 34 
per cent stake held by 
Hambro. The Stock Exchange 
insisted that Marac should make 
a bid to all AFS holders, or 
stand in the market for one 
month, but the FIRB would not 
agree to the New Zealand 
group increasing its stake. 

Associates Corporation of 
North America, an offshoot of 
Gulf and Western, then unex- 
pectedly announced an offer for 
the entire capital, conditions’ on 
at least 50 per cent acceptance. 
The existing foreign share- 


holding in AFS is 58 per cent, 
with the Philadelphia National 
Bank owning 24 per cent. 

Associates planned that after 
its bid dosed, it would ensure 
that the eventual foreign hold- 
ing did not exceed this level. 
Marac has now come up with its 
alternative: it enlisted the help 
of “Australian interests” to 
^tnnd in the market for one 
month at $A1 per share for the 
fully paid shares and 74 cents 
for the partly paid, operating 
through the Svdney sharebroker 
.Tack 1 on Graham Moore 


Kugelfischer 
in move 
to diversify 

By Kevin Done in Frankfurt 

KUGELFISCHER Georg 

Schaefer, the largest bearings 
manufacturer in West Germany, 
increased its sales world- wide 
last year by nearly 10 per cent 
to DM2bn (?l_lbn) compared 
with DMl.Sbn in 1978. 

With current order books 
standing above last year’s level, 
the company is expecting 
further growth in volume sales 
in 1980. although the expansion 
is unlikely to match the rate of 
growth achieved in 1979. 

Nearly 80 per cent of Kugel- 
fischeris sales are accounted for 
by bearings, but the group is 
now following a strategy to 
diversify into other fields. The 
next step in this direction will 
be taken with the acquisition of 
Frieseke and Hoepfner. a con- 
cern involved in the manufac- 
ture of radiation measuring 
instruments, hydraulic tools and 
precision machinery. 

Frieseke and Hoepfner has 
been in financial difficulties for 
some years, and since 1973 has 
recorded accumulated losses of 
DMIOm. Its lack of financial 
resources has caused the 
indefinite postponement of 
investment urgently needed for 
product development and the 
expansion of manufacturing 
capacity. 
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Belgian franc in the doldrums 


BY JONAS CROSLAND 

WHETHER BY design or circum- 
stances, the major iAIustrialised 
nations of the western world 
have once again embarked upon 
an interest rate war. There have 
been five increases in discount 
rates just in the past two weeks, 
including the Belgium discount 
rate, which went to 12 per cent 
from 10} per cent last Thursday. 
With major countries motivated, 
by rising inflation and currency 
outflows, to increase interest 


rates, the Belgian authorities 
have been caught in a vicious 
upward spiral. For although 
Belgium has its economic pro- 
blems, the franc's performance 
is dependant on how the 
Deutsche Mark moves. High 
interest rates will not in them- 
selves stimulate any economic 
recovery, but for tHe time being, 
the Belgians have committed 
themselves to this -vay of sup- 
porting the franc, and ary sng- 
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gestions that have been made 
that the franc should be 
devalued, have been avoided so 
far. 

So the franc has cost the Cen- 
tral Bank around BFr 7bn in 
just one week's support opera- 
tions, and this level of help 
obviously cannot be maintained 
indefinitely. 

Against the European currency 
unit, the franc had already been 
heading for trouble for some 
time, 3ad on Thursday the alarm 

OTHER CURRENCIES 


1 ell rang when it hit its warn- 
ing level, which is three-quarters 
Cif its maximum permitted diver- 
gence against its ECU central 
rate. 

Last week’s rise in the dis- 
count rate was partly in anticipa- 
tion of a further rise in the West 
German discount rate (which it 
did) and also to help stem the 
flow of funds out of Belgium and 
into more attractive currencies. 
So far the flow has not slowed 
appreciably, and as one Belgian 
official put it, there are two 
thing; that would help the 
Belgian Franc at the moment, a 
worldwide fall in inflation rates 
and a decline in the value cf the 
Deutsche Mark. That rather says 
it all. 
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THE DOLLAR SPOT AND FORWARD 

5 Zfi % Throe iT 

Feb. 29 spread Close One month p.a. months pj. 
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t THE DEVELOPMENT BANK 
9^ OF SINGAPORE LTD. 

6 %% CONVERTIBLE BONDS 1991 

Standard Chartered Bank Limited, Bishopsgate 
Branch, acting as London Paying Agents for the 
above-named issue, will be operating from 4 
Crosby Square, London EC3A 6SB with effect 
from 21st January 1980. 
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EURO-CURRENCY INTEREST RATES 

The following nominal rate* were quoted for London dollar certificates of deposit; one-month 1&00-16.10 per sene throe-months 16.6W6.75 Nr cent: aix 
months 16.70-16.60 per cent: one year 16.15-16.25 per cant. 
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61 F.pj2if3 102 100 Child Health Rw’ch. 101 — - - - - 

S80 F.PJ 7 IS 108 981s Emesa Ughting^ 108 b6.0 5.0 7.9 49 

10 F.PJ28/2 Ills 10 Keep Inv. -nvot 5p ... Ill* +1* — — — — 

** F.F.] 7/8 89 78 Lon.Morc tSeca.Defd 89 +5 — — - — 

- F.PJ - 34 89 Rocha Plant 10p.«..n 84 — L25 2.7 5.3 7.9 

~ FIXED INTEREST STOCKS 


Starling U.S.DoDar 



Canadian 

Dollar 


8-S 

8-9 

134-134 

133,-14-4 

J44-144 

134-133, 

104-1 14 
114-H3* 
114-124 
124-Z24 
127 B -134 

124-134 1 



Waot German 
Mark 

French Franc 

Italian Lira 

Asian 9 

788-73, 

8-84 

8H-83, 

94-94 

184-13 

124-134 

134-134 

144-144 

15- 154 

16- 154 

13- 15 

14- 16 
174-184 

19-20 

194-204 

21-22 

144-144 

145,.147 g 

164-164 

! 164-164 


aponese Yen 



Long-torm Eurodollar two years 16V154 per cant: three years 15-154 per cent; lour years 144-154 per cent: five years 144-15 ear cant- nominal rlniinn rateo 
Short-term rates ere call tor sterling. U.S. dollars. Canadian dollars end Japanese yen: ethers two-day's notice. Asian rates ar/ctesing’ rexes in Gingero>». 

LONDON MONEY RATES 


£ £ a 4,0 

• • 1979/80 

High | Low 

W PpJ — 37p [36ip 

IJiaOp F.p. 15/2 121pm lOOp 

^ F,P. 30 /B 98p 94 

— - - 112 111 

*• FP. 8/8 B8p BCp 

•9 £10 89/S 85b 8 

■ T F.p4 24/4 97 96 


Stock S.5 — 

• 5* 

Aurora 3.85% Cum. Pref — i..JS6iep ~..7.. 

3llfford(Chas.l 12J Cum. Pref. 115p 

r etixatowe Dock 94% cum Red Prof- 94 

StobelnvTst 11** comrilnsLn '90-95... ill ...... 

fewitt (JJ 10% Cum. Pref. r 85p 

rild Kent Water 936 Red Pref.,1985 8 -u 


THE MANCHESTER 
SHIP CANAL COMPANY 


1979 RESt 

JLTS 


2979 ®8C 

mo sm 

hi 

TOO 489: 

SetaskfefbrfomcEqofelredaigjfi 

m— $9 

Betained....... — «■ • 

m 63b-: 

Earning p^QKtay share: 

afierl 

itax. 45: 7p 492r£ 
as-ro 25Jp 365p 



BilBBBiiS 

5%ahsa&&aL _ 

tafnedfiTsafeeSecnaafS^ 


3Man Chester AE4W: 




- 



UA 5300J300.000 of which <_ 

U5. SI205QOTJOO has been issued in the initial and subsequent TnuNfa 

Citicorp Overseas Finance 
Corporation Limited 

(Incorporated with limited liability in the British Virgin & and/} : ' 
Guaranteed Floating Rate Notes Due 1984 ' j/ f 

Unconditionally guaranteed by J . 

O CITICORP 

In accordance with the terms and conditions of. the above- - 
mentioned Notes and the Agent Bank Agreement dated as of 
November 28. 1979, between Citicorp Overseas Finance Corporation 
Limited and Citibank. NA, notice is hereby given that the Rate of 
Interest for the initial one month sub-period has been’ fixed ax 
16*8% per annum and that the interest payable for the initial pr» 
month sub-period in respect of U5. S 10.000 nominal of the Notes 
will be U.S. SH5B5. This amount will accrue towards the interett 
payment due May 29, 1980. 


March 3. 1980 tUTIRAMCA - 

By: Citibank. N.A., London, Agent Bank w * /UnliVV 


LG- Index Limited 01-361 3468. May Sugar 273.65-27535 

29 Lamont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the sm^ll Investor. 


Close 466471 (unchanged) 



UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Schroder Lite Group 

Enterprise Home, PorturotUh. 


Lloyds Bk. tC.1.3 U/T Mgrs. 

P J). Box 195, SL HeHirr, Jffsry. 053*275 

Lloyds Bank IntemationaL Geneva 
P.0. Box 438, 1211 Geneve 11 (MUrM) 


intd. rf&rnss: 

S Fiird Interest. 
Ujanage d— , 
Q53427561 SMwaaed~— 


-ofiB •— 
-04 — 
-oon — 
- 0,1 — 


^d^^Febnaiy 0 ^ “ L?I ^ J. Henry Schnnler Wagg & Co. IW. 
Gilt ..-.^fCf-24 . J T3J0 220, Cbeajrtde. EC2L 01-5884 


Amer. lint To. Feb. 271 
Aston Fd.Feb.4 — _|1 

aassffewadi 


01-5884000 
-DJ3) 224 
2.7U • 
-OW 240 
—4 3.™ 


r.o. BOX OJO, xtii uerove it uiwiEcrrowi ttolmqFd Feb 26 -WHO/ f2fl — J 


MUdflUI. rtB-tg .. .. IUJJ 3 .M JVfl I — r. r r__ I 

AestraflaiEx.ftbL27 Iusfe51 S|fl — J — r*«s 

GrVd ExJtcc lUCBLi* 5tl5l J 

island nj6i lRg +1^ J31 Singer S Fri 

(Aeon Units) P17.8 328 +23 3J1 2D, Cannon 5L, 

Midland Bank Tst Corp. (Jersey) Ud. 

73-34, Hill SL, Sl Heller, Jersey. 0534 3631 ^ Tn8t F “ 


fjanaged FwsI^-mJIISHSH 46633J — | - 

. Singer & Fried to oder Ldn. Agents, 

2D, Cannon SL, EC 4. 014489546 

Dekaforts IDU2253 23271+0071 6.73 

ToKjo Trwt Fen. 1— |U5CL75 — J — J Z60 


Midland Drayton Gift. 196.4 97. W stan6ari Chartered IntL B«L Fd. 

Samuel Montagu Ldn. Agents 37 me N^i-Oame. Urww,. 

11« Old Broad SL.EC2. 01-538 W 64' NAVFeb.36— .— J USS9.83 I. — 4 — 

j bln StroruflioM Management Limited 

n7Group^i.tfZusn3f6 14.6^ _..J ZB P.0.Bo*315,SLHener, Jerwy. 053471460 

117JeKerA3r.20-.i621 6.3 ..-3 Commodity TruM p29A3 13M6i._4- 

'17 Jersey 01 Feh.13. £626 6J9J J 372 

Murrey. Johnstone (liw. Advher) Surimrort (Jersey) U il- (xJ “ 

163. Hope SU Glasgow. C2. 041-221 5521 “7rh a Hener, e’Si^2J 27349 

11AV FeDruary 15. JSP- ,nri ' x Ty £5-91 6101-01111 — 


Itet Westnfinster Jersey Fd. Mwc. Ud. Sorfnmt Trust Managers LW. 

45 La Mode SL, Sl Heller, Jerspf 0534 362*1 tJM SfreeL Douglas. Isle of Man. 0604 239M 

TteCoinTma 11015 30W? _ • 


Negrt SJL TS8 Unit Trust Managcre (CJJ Ltd. 

10a Boulevard Royal, Lmemtamg lO Wbarf 5L, Sl Heller, Jersey IC|L 053473W 

NAVFe6.a — lusmn - i—i - j&isaiSfcM ts 

Negit lid. Priees on Feb. ft. ftotl *ab.jtr ; 

Bank of Benvada SWgSy HamUton, Brmda. 

NAV0cl» I £435 J |- TSB GBt Fund Managers CC. 

Pacific Basin Fond 

Iiiiid TSB^&djSjj— l&o «. 

NAVFeb.27 • - . ■ I 0S$M59 I+035J — . Price. on FebnaryZf. Next 06. f 
Phoenhc international T . 

PO Box 77, SL Peter Port, Guem. 040126741 ™cyo Pi acfflc HOUmB N3f. 

intrr-DoOir Fmf (dSR63 2.831 — Maagemeirt Co. N-V^Cur 

19? n: — NAV per share Feb. 25 US 

Inti. Currency Fund ..JUSSIS Los — - 

Dollar Frt. Ini. Fund, u^? — — Tnkw Pacific HMgs. (Scabs 

Sur. Exempt Gin Fd. (£L29 — — lotfnds Managemeot Co. N.V. Cun 

Providence Capitol Life Ass. (C.i.) NAV per share Feb. S US 

PO Box 122, St Pwtr Port. Guernsey 046126724*9 _ . u _ 

Sorting Bond Fd H2.B *5J« I — TyntfoH Group . 

Siey^Ejujy 

sttss=^ e 

Guest Fund Mngmnt. (Jersey) Ltd. SJST.St; S-Jf**". 

PO Box 194, SL Heller. Jersey. 053427441 

Prkw'onTST’^^i rfieora. dines 

Richmond Life Ass. Ltd. «25?sBres 

40, Athol Street, Oooglav-1-a.M. „ 06242391A jersey Fund Feb. 27, 

(x)TT* Surer Tnm -[5772 590.3+4CL7] — 

Do. Diamond B<f -[}?? 8 -167^ — 

Do.Em IncoraeBd. 1119 J .127JI-15JX 13.98 

Mid*ay Deposit Bd—3Mto l0J.7d+0S 17.09 
CarriHou C.G.T. Bd —|m 3 . 722j — 

RothsehHd Asset Management (CJ.) {KfSteres) 

P-0. Box 58, SL Jufians Cl, Cuerosey. 048126331 


TSB GBt Fond Managers CC.U Ud. 

10 Wharf SL.SL Heller, Jersey (01). 0534 7349* 

TSBclfeFo5Syjn[pJ S8 
Priees.ro Febnwy 27. Next a*, day Manh 5b 


Istimis Management Co. N.V., Curacao. 

NAV per stare Feb. 25 USS7235 

Tekyn Pacific HMgs. (Seaboard) N.V. 
Inthnb Management Co. N.V. Curacao. 

NAV per share Feb. S USSS2.71. 

TyntfaB Group 

P.a Bax 1256 Hamilton 5, Bermuda, 33760 

tejB^-Hsgs 

Mao.lnLFeb.21 I USS3 32 ZT| — 

wtfwar^ 


can Feb. 
Accum. shares 
Far Eastern Feb.28 
M*. 5. fAcaro. stares 

European Feb. 

, (Accum. Shares. _ 
0*24 Jersey Fund Feb, 27 

44071 — fNon-J.Atc. UK.) 

h Fix'd frt- 


HlghfnC-GlL 
(Aeon Stares) 


— 231 
“ 2SS 
ZZ -20 
” 1M 
” 3242 


oa Anjerta Fd.t— usa^l 1W| ..-J B.Q Unifife Assurance C Overseas) lid. 

ssssss.— ■&_. Sa is r*?? 


F.P^ 2A/4| 97 [96 [RJc’m'nw’h & UxbHdge Wtr. 9%fWPf 1885.1 9& 1 


Sterling Local 'Local Autfi. Finance Disoeunt[ EnglMa 

rob. 29 Certificate Interbank Authority negotiable House Company market Treasury Bank 

1980 of deposit deposits bonds Deposits Deposits deposits 1 Bills « Bills * 


Overnight ....... — 13- Idle 

2 days notice.. 1 — I — 

7 days or — I — 

7 days notlae..! — 18 184 

One month : 18,1-18 18^-18* 

Two months^ 18^-18 1814-lfijg 
Throe months. 18><-18 
Six months-... 17ji-I7Ij l?Sg.I7Sj 
Nine months...' 17-X6H 167s 17 

One Year. 18J»16is [ IB^-IBTb , 

Two years. — I — 


- 1711-17*, 


CURRENCY RATES 


177s-l8u I — 
171g-181s 1914.19 
• 19-185, 

1B-18U 18Ss- I8 sb 
17S;.lg ; 171,-163, 

- ' 171b-165s 

167 B .17l4 165,-1638 
16L,.165, , 


18-184 17 1 

184 167 8 

18.184 16h^l65a 

18 - 1 


17«-18 

,17frl77 8 

w. 


Loesl authorltJe* und finance haueoa seven days’ notice. Others seven days fixed. • Long-term local authority mortgage 
rates nominally three years 16WB** par cant: tour years 16-16 3 , per cant: five years 15V10 per cent. ® Bank bill rotes in 
table Bre buying rates for pnme paper. Buying retea ior four-month bank bills 17»»-175i per cent; four-month trade bills 

i7*i per csni 

Approximate seirmg ratm for one-month Treasury Wile 15*V15«b per cone two-momhe 15*4, per eent; thwe-montha 
IB 1 * par cant. Approxlmats celling rates for one-month bank bills 17®j*-17% per cent; two-months 17*>-17^ per cent: 
tfirea-montha 17^,-174 per cent; one-month Trade bills 184* par cent: two-months 17M,* per cent and three-months 
per coot. *■ 

Tt. n fc n r^^T, H B^ (publ, * hed . the finance Houses Association) 18 per cent from March 1. 1980 during 

iSES tSttSS SS S&TST. Sr e8nu Chwrins “ 17 - « «S3 


Sterling,. 

us, 

Canadian 8_, 
Austria Soh... 
Belgian F...... 

Danish 1C ...... 

D'MaiK 

Guilder 

French Fr„._ 

lira. 

Yen 

Norwgn. Kr.. 
Spanish Pts,, 
Swedish Kr... 
Svrise Fr. ...... I 


Bonk Special (European 
rate Drawing Currency 
X Rights | Unit 

17 0.579168 0.680681 

13 1.30377 1.41191 

14 1 ,49856 1.61780 
54 16.6253 17.8889 

18 37.5696 40.6807 

13 7.1B3S3 7.79375 

7 831057 2.50332 
94 2.S4176 2.75323 
94 not avail. 536296 

16 1070.67 1169.18 

74 325.668 358.966 
9 6.46642 6.93390 

8 67.4073 94^087 
10 9.49370 5.95290 

I 3 2.17634 2.39037 


eaue s- 

’rice el 

Pt 

JSS.aoNU 
330 Nil 
334 F.P. 


FRIGHTS” OFFERS 

Latest 

Renunc. 1979/80 

Date Stock 

• ■ High | Low 

— — 15pm 10pm Bonk of Montreal-..-. 

— — 61pm S8pm duff Oil 

23/2 26/3 694 684 Edwards (Louis CL) 

22/ i 89/2 ID lpm 69pm Elson ft Robbins 

3/1 24/1 845 660 Hammerson Prop. A 

■“ ~ 4»pm 180pm Pancontinental 

20/2 12/3 78 57 Parirtga 

21/2 13/3 84 60 Premlor Cons. Oiffleids.,.. 

— — 30pm 4pm Rand London Coal Units-. 


RetbscWW Asset MgL (Berrmidal 
PA I. Box bM. Bk. of BcrteuU BML, Bermuda 
R«tnre A*sett--FdJUOTAJ 9J4I-MJ - 
Pries so Feb. S. Meet dnSig March 5. 
Royal Trust (C.I.) Fd. Mgt Ltd. 

P.0. Box 194, AeyalTsLHte v Jersey. 05342744 


intemL Mogd. Fd — JUSSL07 ' — — 

Unlon-InvEstoicnt-CeSefbchaff ubH - 

Postfacli 16767. D 6000 Franttirt 16- 

UwToods IM1WM 16. ” 

Uoirak. 

Urirenta 

Utd. Irrttd. Mngmnt (C.I.) Ltd. 

14, Mlicanor StrMI, SL Hu Her, Jersey - 

UJAFund— tOSMIt 9912J-ZK! S32 


ii irini ru. wiyu mh. a . ... 

Sex 194, 8eyalT5LH»„ Jersey. 053427441 van Cutsen} ft Associate* Ltd. 


?e j 

!I^- C 



123.50) Nil — — 15pm lDpmlBonk of Montreal lOprrt— atj 

.330 Nil — — 81pm 86pm duff Oil 35 

; 331* F.P. 22/2 28(35 _ 694 684 Edwards (Louis CL) 62 -1 

40 F.P. 22/1 89/2 101pm 69pm Elson ft Robbln* 96pm — 

_60^ fiP. a /l 24/1 845 660 Hammerson Prop. A 840 +16 

“Octs FII — — 4«pm 180pm Pancontinental 386pm +20 

26 F.P. 80/2 12/3 72 87 Iparinga 72 1 

25p F.P. 21/2 13/3 84 60 Premlor Cons. Oilfields 76 -2 

fw-Wwl "ii — — 30pm 4pm|Rand London Coal Units 6pm{ 

Renunciation data usually last day for dealing tree oi stamp doty, . b Figures 
based oa prospectus estimere. g Assumed dividend end yield, ir Forecast 
dividend: cover based on previous year's earning*. F Dividend and yield baaed 
on prospectus or other official estimates for 1979, Q Gross. T Figures assumed. 
I Caw allows for conversion of shires not new ranking for dividend or ranking 
only for restricted dividends. 9 Placing price to public, pt Pence unless otherwise 
Indicated, f issued by tender. | Ottered to holder* of online ry shares &s a 
.Issued by wrey of eaphafisstioD, £5 Reintroduced. 11 Issued in 
connection with reorosnEutien, merger or takeover. W Introduction. Q issued to 
former prefsrenoa haldsn. ■ Allotment letters (or folly-paid). • Provisional or 
partly-paid allotment tettare. * With warrants, ft Unbated security. ** Issued 
as units comprising 2 pertnaparing pref. shares and 1 ord. share et R3-60 per 
unit t Dealing* under special rule. 


R.T.Inrt.Fd. 

Sm ft Pres per intersatkiikl 

Doing to 

P.Q. Box 73, SLKeJ ter, Jersey 


EedfyFrodsI 

Ctanml.Cmrt 




42, Essex Street, London, WC2" 01-3S3686 
PanAmer. OV FUJ USSUZS2 | —4 — 


Channel Cnita/k 
lBttmaU7Gr.*f_ 

Far Eaar 

totiiArn«ie»T^. 
Trnst Clartnel fsl jfZ 


S. G. Warburg & Co. Ud. • 

30, 6r«ham Street, ECi - OWOC4S5 
0S4739S HR - 

. Grt.SLSW.JaL31J tiSffl. I — Li 

- — \ 5 M Mot.£inbd.F(b.2Cktes%M W§H ZZM.MB* 

— i s5» Wvbtn Invest Unlit Jrsy. LhL 

7 LHrare Ptare, S. Hetar, Jsf. Cl 053437217 


ctMTwSh-SS^jinjo 2U7-M I — 

jvSStlr tieafiogu IteHy tfesSne.' 


fcia tmtlslf«l!E4Z; 


Ward ley I n vestment Services Ltd, 
4th Floor, Hutchison Home. Hon? Xons . 

if 

L wvdiSS^fmLliisnw ZZX 


*”*Feb. 28. tWetitly SeafiegL SteHy tfestags.’ WjrtHnrBwriTVng, 

Schlesinger International MogL Ltd. Wanliey Japan Traa. 

41. UMoteSL,SLH*Ber, Jersey. 053473588 World Wide Growth Management 
I HV fer n ■ ' ■ — I 8outaSrt_ BsrA Imwfflowg 


s»w. 

loll. Ffl.Jmer^ 
iKnLFtiJjntarg. 

•Far Eott Furt- . 

•Hcxt sub. my Haefi 


WbrktwUt 6 th f 4 USS27A0 JMLf4 V 
Witit Commodity Trust 

IftSt.Ctnvr'VSwDrorinloM WB42SW 

Wrw£onnno47K.»J5i5 S35) 


I* 


^ysi'6-’- 
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FT UNIT TRUST INFORMATION SERVICE 


n 

vvy 

* ? »*. 


AUTHORISED 

UNIT 

TRUSTS 


••vj 


Abbey' Urit Tst Mngrs. fa) 

72-83, Gatehouse Rd. Ayltsboy 0296 5941 
A0fctvAn»r-S!h.7si_p3 SlU +03J 


Attey CapRal 

Abbey General 

Abbey GA & F.l.Tjt, 

Abbey Income.. 

Abney IraLBd. Tsl - 
AS6ryliw.Ta.Fnd._! 
Eowlai Prog. TniiU., 


m 


tti 

-w 


«J +0.3 5.77 

fflaa 


Allen Harvey & Ross Unit Tit. Mngre, 
45. ComhUt, London EC3V3PB. 01-623 6314. 

AH R Gilt & Prof K9.6 9M«R |1L3S 

Allied Hambro G roup U) Ig) 

Hanforo Hsr.. Hut loo, Bra ntyacrt. Essex. 

01-588 2851 or Brentwood (0277) 211459 
Balanced Fuads 
Alii ecu 


f. -r - 
*-■ ■ —r. 




<f * 



Discretionary Unit Fund Mangers 
32 BfwnfleM St, EC2M 7AL. 01-6384485 

Ksc. fnc. Fed ZZ — J33.0 227 J SM 

E. F. Winchester Fond MngL Ltd. 

44, Bloensbwy Square, WHLAZRA 01-6238893 

asssss=m gSSdJS 

Emson & Dudley 1st. MognrnL lid. 

28b Albemarle Sl, WL 01-4933211 

Emson Dudley Ta. — 176.4 824 I UD 

Equity ft Law Un. Tr. M.? U)CWCe> 
Amerafawii IbU High Wyeomba. " 049433377 

Entity ft Law [77.6 8L£| +03) 4J7 

Fidelity lirfentatiotnl Management Ltd. 
62-63. QueeaSL, London. EC4R1AR. 01-2484891 

Amflrwi pfcft 28. 01 +02 UO 

Fixed Interest— 2 S3 — 1 12J0 

tssse==w mmM 

James Finlay Unit Trust Mngt Ltd. 

10-14, Wtsi Nile Street. Gtogow. 041-204 2321 
J. Friday internal 1 ! __ M& 

Ac cum. Units 343 

4. Ftn-y High income., 33.? 

J, Friday Euro. Fin 22.4 

Ac cum. Units Z7.7 

J. Finlay ftJ.tn.Ta_ 32.1 

AcnjuLllriB J387 

Prices on Frtnory 27. Next desSng 

FramBngtm Unit MgL Ltd. (a) 

64, Loudon Wa!(, EC2U 5MQ. ' " 

American _I53J) 

American Tumannd- 153.4 
Capital Tst 33.8 



Manulife Man age m e nt Ltd. 

Sl Grave's Way, Stevenage. 

Growth Units 468.4 

Mayflower Management 

14-18, Gresham SL, EC2V7AU. 

Income Feb. IB— ptt 

General Feb. 18 Rfl 

WML Feb. 18, m 

Mercury Fund Managers lid. 

30, Crrsbam Si, EC2P 2 EE, 01^004555 

Merc. Gen. Feb. 27 >_J58.Q 


AK.UtJ.Frt. 27 [7 

Merc. Inc. Feb- 27 —L ... 

Acc.UtS.Frt. 27____te4a 
Mere. Ext Feb. aUpTJ 
Aeon. Units Jan. 24 -187JJ 

Midland Bank Group 
Unit Trust Managers Ud.? fa) 
Courtwood House, Surer Street. Head. „ 
Sheffield, SI 3RD' ■ Tel: 07427 

Commodity & Gen.— 147 5 
Bo.Aaaxn.___ 

OteneasSmnh. 


Stewart Urdt Tit. Mamnen lid.Ca) City of Westminster Assurance 


Legal ft General Prop. FtL Mgnu Ltd. 

^ - 01-2489678 




(Accum. Una;)-.. 

Extra Income Trust— 


IneomeTiwt— | 
Income Tm_~. 

Int. Growth FtL , 

(Accum. Units)-. . 


*1 



Sun Alftance Fund Mngt Ltd. 

Sun Alliance Hst, Horsham, 
g. Feb. 13 ~ ' 

illy FtL 

Target Tst Mngrs. LfdLWa)Ig) 

Commodity. 

Flmcial — 

GIKAcoun-n— — i 
inxrstmeotTnaU— 

Special SHuuwb— 

American Eagle 



Peitt-MonwAi*- 
EqjltyCap. 

'eos. Egulbr Are — . 

Pets. G IU Short Arc.' 
Pns.e«MedCmk.| 
Pens. GUt Med. Act- 

Pens. Gntlbag Cap- 

£32 Pens SKLoogAreJ 

NFSE 

to FaS umSTclosed 


+LD 

+12 

S3 

3$ 

tii 

+0 s 

+0.7 

+03 

+03 

-OS 

=£1 

-03 

^3 

+0.9 

+L4 


Schroder life Group? 

Enterprise Hou^PnisriWJlh. 


Lie yds life Assurance 

20, CSRonSt, EC2A4MX 

Dp 5 'A' Eon. Feb. 28. 

Ocl 5 *A' l5. Feb.28. 
Qp.5*A' Mm.Fi 
O p S,‘A’ Dep. I 

Mm® 

Pus. Eq. cap. Feb. j 
Pms.Fjd.Ac.Fi- 
Pens. FuL Feb. 

Pens. Mg. Ac. Feb. 29-1 
PmsMg.QLFeb.29- 
Pens. Dp. Ac. Feb. 29 
Pens.DtlLCp.Frt.29. 


01-2477679 





— Prep. Pen. Ac t . 

— Pastocj FrtTa.'fliiiff ivies' « 


l London A’deen & Mthn. MtL Assnr. Ltd. 

9 Sens 0) These « bid pries lor earner prides. 12 s KJnyawy, London, WC2B6NF. 01-4040393 


— Scottish Widows’ Group 

PO Bos 9Kt EcEnburgtt EH16 5BU 033.-6S5 6000 


Profrahwal Feb, 27l| 

Eqwty Ex. Aawn — J35tuti 

Tower Unit Trust Mngt Ltd. 
39.145 FI rah my Square, EC2A IPX 


4 jS Commercial Union Group 
A.w St Heteo’s, L Undershaft, EC3. 

9.68 Vr. Ail Ac. Mar. 2 — I MM 
4.45 to. Annuity Ots : — I 22S 

i44 Confederation . Life Insurance Co. 

SO, Chancery Lane, WC2A1HE. 
ty Fund, 


01-S375Q0 





Anderson Unit Trust Majupers Ltd. 

158, Fcnchurcfa SL, EC3U 6AA. 6239231 

AndetMa U.T. 157.7 623J | 5.49 

Ansbaeber Unit Mgiat Co. Ltd. 

1, Noble St, EC2V 7JA. 01-623 6376 

Inc. Monthly Fund— &55J) 265 Adj | 12.40 

Arbuthnot Securities Ltd. ti)(c) 

37, Queen SL, London, EC4R 1BY. 01-2365281 
Highr+ld— . 
lAeo»n.UidK)_ 


Extra Inmate? . _ 
(Atxun. UniHJ_: 

i. Units") 

jS WdnrL U 
- Jiereoce Fund 
CAecuri. Units) 
Capital F “ 


Friends’ Provdt. Unit Trf Mps-V 
Pixham End. Dorking. 03065055 

- mm m 

Funds in Court* 

Public Trustee, Klngsway, WC8. 01-4054300 

Capital Feb. 28 Q2U 2ZL« -LS 5J3 

Gross Inc. Frb. 28 [77.0 77.3 -3^ 1135 

High Ymhf Feb. 28_|fl5.4 8B.<wl-5il lOJO 

•Unauth. Restriaed to moais under Court cmriroi. 
G.T. Unit Managers Ltd.g 
26 Finsbury Ciixta, EC2M7DD 01-6288131 

G.T. Cap. Income 

Do. Ace. — 

G.T. lnc.Fd. tlru. 

G.T.U.S_&Gen_ 

GT Wld. BtL Fd._ 

G.T. Japan & Geo. , 

«GL Peos.Ex.Fd. 

GT. ImI. Fund 

G.T. Four Yds. Fd 

G.T. Far East A Gau 



Minster Fund Managers Ltd. 

Mimter Hse u ArtbivSL, EC4R 9BH 01-6231050 

KAacdB 

MLA Unit Trust Mngmnt Ltd. 

OM Queen Street, SW1A9JG. 01-222-8177 
MLA Units — |60b 64J| 1.331 

Murray Johnstone U.T. Mgnt-f Ca) 

163, Hope Shred, Glasgow, G22UK. 041-221 55Z1 

Mutual Unit Trust Managers? (aKg) 

15 CopthMI Aie, EC2R 7BU. 01-606 4803 

Mutual Sec. Plus 1537 5751 7.60 

Mutual Inc. Ta —_[76T 
Mutual Blue Chin —BQ.0 
Mutual High 


j/Pen. Mhgd. — W2 

Trades Union Unit Tst Managers* 

200, Wood Street, E.Ci 01-628 8011 Fb£dhT&,~ 

TUUI FcO.1 ■. —154.7 5&2| —4 5.63 Equity Pension— 

Property Pension 

mi Cornhil Insurance Co. lid. 

8851 I ' fcZ7 32, Cortihin, EX3. 


Transatlantic and Gen. Secs,? (c Ky) 
msford. 0245-53 



■twtaw. ..pit 532] 

London Indemnity 6 GnL Ins. Go. LU 

18-20, The Fcrtury, Reading 583511, 


London Life Linked Asm. Ltd. - 
81KlngW1iriainSL > EC4N7Ba 01-626 Q5U 


■. Feb, 22- 



hrv.Pty.Feb.2Z 
Inv-Pty.r - ■ 

Inv. Cash rev. 

Ext. IK-AOL FttLSO. 

Ext. Ul Inc. Feb. 20 .U37.1 
PenJ4an.Feb.20 t&LQ 

Skandhi Life Assurance Co. Ltd. _ 
161-366 Fleet SL, Lordon EC42DY 01-3S3ffiU 
UumgedAcc.. 


ECkniy ACC._ 

GuTpiiA Act 



Ptm-L Managed Aec_| 
Pens. Equity Acc. 


91-99, New London Rd, Chelmsford. 



Juekhm.Fw.« 
(Acam. units). 

Effii 

Cuml.Fefa.27. 
fAcauiL Units ) 
Field Intnl. Feh 
- fAccWL Units) 
fcleo.Feb.26, 

M»bSiFrtf| 

&« UniCj 


Growth Feb. 26- 

“ «EftBSfe= 

Vang. "Tee Feb. 27— 


5hM 


Capial Fundf 

CominocSfv Ftrntf”*- 

(Actum. I Imh] 

ho%Wdfwl.uXll 

Fil “~ 


lAccum.UiHts), 
Smaller Co’s «£__ 
Eastern & Inti. FOT 
C6" , k WdrwI.Uu.). 
Foreign Fund**—. 


N . Amtr. £ Iol Faff. 
GUt & Fired Int.*— — 



a. & A. Trust Ca) <g) 
S Rayleigh Road. Brentwood. 
G.&A 137.8 


CD277) 227300 
414 l-HXll 505 


National Provident fnv. Mngre. Lid.? 

48. Gracechurcb SL, EC3P3HH. 01-6234200 


Extra I 
Income 



m 

Acorn. Unto) |4L2_ 

Teafiugi: flats. «W«k ttThm. — Seawd Thws. ia 
. worth. -*W ituy o eaHag day Frkuy. 

Archway Unit Tst. Mgs. Ltd.? CaUO 
317, High Hal born, WC1V7NL 01-831 6233 

Barclays Unicom Ltd.? faXcJCg) B "* tt {3obn ” 

Utuaotn Ha. 752. Romford fist, £7. 01-5345544 


Gartmore Fond Managers? (a)(g) 

2 St. Mary Axe, EC3 ASS P . D1-6296U4 

Dealing only: ttl-623 57i' 

American Trust C 

British TsL (Acc) — f 
Commodity Shaft... || 

Extra income TsL 

Far East Tma 

High I ncameTst KS tojhdj 

Income Fund. .. 78J_ 84.7rf — 

aisaftB^ay 1 raft 

Gfbta (Antony) Umt TsL Mgs. Ltd . 00 

3 Frederick's PL, OM Jewry, EC2 (0-5884111 


(Aceum. UuHsJ.- 
WlcLiMOr Feb. 26 . 

SfeSfe: 

Do. Accuse 


.107.4 


01-6265410 Wlralade Park, Exeter. 

Cw- Growth Fluid I 

_ tiHex.Exeirvx.Fd — | 

% Mao.awt.FeD. ZU _ l r n « W — I - 
?■« Credit & Commerce Insurance Fteofaie Fund. 

“7 32Q,»*«t»ii London W1R5FE. r 



The London & Ma nch es te r Ass. Gp.V 

039252155 


C&CMugd-Fd. 

S CrsWn Life, 
Crww Lite Hie, 
4.93 DtetFd-Incm. 
4.93 Mang'd Fd, Aa_ 
3.05 Mtog'd Fd. lulL 
3.05 Mang’d. Fit lira 
Property Ed. 


....... _ Dl-439 7DK1 tov.Tn«.Fond 

P32A 14Lfl_J- SSjgjH 


;GUZZ1XW 048625033. 
113.91 -rt.U 114* 
127.31 +0^1057 

}+o3 siTap 


Jk, sM.= 

Standard Ufc Assurance Company? 

3 George St, Ecfinborgli EH2ZX2. 031-2257971. 




NEL Trust Managers Ltd.? (a)(g) 
Uittoo Court, Dorking, Surrey. 

Netstar — 

NelstarHIghln 


5911 


TyndaB Managers Ltd.? 

18, Cartynge Road, Bristol. 

C^IFrt.^^* 35 ^ 
(Aceum. Units) — 

Income Feb. 27— 

JAccorl Units) — 

Actun 

:®fe 


185.8 

. 280.5 

(Aceum. Units)- J33.§ 

North Amer.Grth. — S I.fl 
(Aceum. UnHs) ISLfl 

fi£S%EK 


-_.J 5.48 Eijaky Fd-Acc. 

1 5.40 E^myFd.Inlt— 
9.22 Equity Pel loon. 

922 im/fiLFd-Act 

lnv.Tst.Fd. inh. 

Imi.Tsl. Fit Inetrt 

‘ § teEt^s 

249 InwstFdAec — 
a Crown Bit. Inv.’A’— 
Pwa-Mb rtFi. 

2-S Bf^Sn^tquty Fd__- 
Brevrin Fixed InL Fd. 



Bxed 

M & G Group? 

TlreeQuays, Tower HBI.EORfiBQ. 01-6264588. 
American Fd. BontP-f 
Convert, DepmK'— 




,y \T^WFri. Bd.* - 

... 14.74 

+Lfl — 6 ile Bontl-rr — ■ 

+i3 5J3 

+oa 


High Yield Bonc^** J 
Imernarnl. Bo M«»_. 

— Japan rd. Bond* 

52 7 Pers^^imslSi***- 

— Property Bond**— 

16.95 Rr^eryFiBppd* 

592 


Prices on ‘FeL Z 
Flexible Pensum, 
Manned ICapJ 
Do. Ucaim) 

ESSXS! 

SE 

Fixed Interest (Cap) J 
Do. lAcnxn) 

Deposit ( 


jata is 


Do. Aast. Acc. 



77 Lanfloo Wall, EC2 
SlCktridr. Feb. 29 —f 
Do. ACCuaL Unit -T 


Ml: 


01-5885620 

f-UI IS 


(Aceum. Units)— — I 
Scat. Income Feb. 27 
LwrilonWlUGrmm 
Capital Growth. , 

J™? a 4giia a= 

Financial Pr’rcy. 

Do. Acam 

High Inc. Priority— 
inMMiatiqnal. 


aa=i a 


Grieve* on Management Co. Ltd. 
39 Gtestia* Street, EC2P 2DS 
Barrington Feb. Z7— 1255.4 


Norwich Union Insurance Group (b) 

P.0. Box 4 Norwich, NR1 3NG. - 060322200 
Grtxm TsL Fund (384 J 404.9^+121 5.91 

FearJ Trust Managers Ltd. (a)(g)(z> 


Dfll Trailer Fl 
Da.VilOwidr.. 

BTK.lir.Fd7l 06. 

Baring Brothers & Co., Ltd.? ( 4 ) 00 

8E, LeadenlSdl St, EC3. 01-588 2830 

Stratton Trust 
Do. Ac eu m. 


__ H.Y. 

“fniSsari 


747J J 

Guardian Royal Ex. Ortft Mgrs- Ltd- 
Royal Exchange, EC3P3DH 01-6288011 

(xg) Guerrifitd Tst [209.7 IDAd+OJ I 


Holborn, WC1V 7EB. 
wtb FtL- 

ma£t= 

. Ptari Unit TsL— 

-(Accum. Units)— 


ESfg ^•53 — J 4 7 I Henderson Adnrinirtration (a)(c)(g)(z) 


Nextirt. 

BMropsgate Progressive Mgnrt. Co.? 

0, BtjhopMate, EC2. 01-5886280 

B'gasr Pr“ Feb. 19. 1247. 5 
Ace. 9 

B gate iitL*Febi ?6 .E||4. 1 

Bridge Fund Managers (a)(c) 

Regis Hse, King Wilfiam St, EC4. 01-6234951 




jnWntf.^nc,T. 

Dwlmg *tuST^rt7 JTWs. Prttes FrtTl4 
Britannia Trust Management r*)fgHz) 
3, Lenam Wa'l Bu 
Lcnoon EC2M 5QL. 

Asset*. 


M-aJK4]iJMIdln«, um^w ^ aw79 


U.IC. Food* 

caoot Capital T rust ~ 1139.9 
(Accmn.U mts) |17 6,7 

Caort Hccmri 

Cap. Growth li 
Ora- Growth Accjg. 

IntB ‘KW *Vlue 

Cabot Income Trust— 
(Accum. UifiKL—- 
High incoSeCgf 
Chi Extra lnc-L 

gbSpSISSL . 

lulu nKtloml 



01-4058441 

^ IS 

li 

PeEcaa Uiiifs Admin. Ltd. CgKx) 

57-63. Princes St, Manchester. 061-236 5685 
PeflcaaUnlu |104D HL 8 ( — | 5.44 

Perpetual Unit Trust MngmL? (a) 

48, Kart Sc, Hetdey on Thames MM2 6868 

w FtsatBtK ie 

Practical Invest Co. Ltd.? (y)(c) 

44, Bkroimttxy 5ft, WC1A2RA 01-6238893 

bseuclS m u=itt 


SpetUStt. .1175 

TSB Unit Trusts fy) 

23, Chantry Way, Andover, Hants 
Dealings 
iB General __ 



+ig 5.90 Crasader Insurance Co. LU. __ 

iof n WnartHotae, Tower PI, EC3u OW2W031 

Grib. Prop. Feb. 5 — pai 30031 _-J American (Q 

,-._J 3JJ? Eagle Star InsnrVMidbuid Assur. 

-- -4 J-g LThreartieetSeSuEa., 01-5881232 


Eagie/MW. Units J59.0 6121 +IUf 7J3Z 

fix ^Tf Equity ft Law Ufe Ass. Soc. LU? 

■0.41 .6.77 Amersharnl 








Sun Alliance Fund MaitgmL Ltd. 

Sun Alliance House, Horsham. 040364141 

Sun Affiance Linked Life Ins. Ltd. 

Stsn Affiance Home, Horsham. . 040360.41 
Equity Fund.. ■— 068J 176.91 +1 

Fixed) nter eaf 

fteSd. 

Sim Life of Canada (UK) lid. 

2, 3, 4, Coctopur St, SW1V 5BH 

J5^t£ffiSg ' ““ 

Pens. Man. Cap— 

Pens. Man, Ace. 

Sun life Unit Assurance Ltd. 

107, Cheaps**, London, EC2V 6 DU 01-6067788 
--- l«J(+D3f — 



01-9305400 



MHllnier«tH 
Guaranteed Cash. 



+ 0 J| 1L08 
n plans 


Amersham Road, High Wycombe. 
17-22 Equity Fd......... 

Property Fd. — 

438 Fbcd Interrsi F. 

438 Gtd. Deposit Fd_, 

Mixed Fd.-— 



049435377 Managed 
Property 


1114.; 

IfctrBiulHHL- . ,. |lfl3j — -1 - 

Puck for Sert« 1 smgje prantum _ . 
triN be fractieallr Ug her dan those dm 

Manufacturers Ufe Insurance Oj- tS?Hm 5 GaSSmRwf jSSja* ^lao y ri^‘Fr“|" 1 1 M 1 & | rd - 

SL George* Way, Stevenage. 043856101 bS3s. Aylertuw 10296) 5941 F- * C- jef 

Uimrt - IJML7 14281 I — Mg. gmd m5 4 12LH 1 — rnces reoraafy m . im»J 


Equity ft Law (Managed Funds) Ltd. 



— gSe^wJ 


Imemational -I 



iteBStzd 


Ulster Bank? fa) 
Waring Street, BelfasL 
(b)Ukter Growth — J37 j4 



Amersham Road, High 

I nd. Pen. Equity 

026462188 IntL Pen. Properly — 

Ind. Pen. Fixed InL- 

W&j£ao 

l^ 9 lESHh 

l-ifi Family Assurance Sqaety 
^ (See Planned Savings Snap) 



049433377 Merchant Investors Assurance? 
Leon House, 233 High SL, I 
Property- 

bEL 

Mar. 13. 


023235231 Gartmore Bonds 

« * ® mi 


see Gartmore Fund 


Unit Trust Account ft MgmL Ltd. 


Managers under Authorised (idt Trusts 



+26] 



King WIHlam SL EC4R 9AR 

Do. Accum. |40JZ 

Winter Growth Fund 
King WlIKam Sl EC4R 9AR 

Inornie UnHs (33.1 

Aeon. Onus — — .|40 J! 


01-6234951 Assicurazloni GENERALI S^lA. ||EL Pensions Lid. 

52.4d| J 5-H 117, Femlsirch SL, EC3M 5DY. ^01-4880/AS Mllion Court, Dorking, Surrey. 



Bridge Management Ltd*. 

GPO Box 59Q, Hong K»9 , . 

U 2 

Britannia TsL MngmL (CJJ Ltd. 

30 Bart Sl, 56 HeBer, Jersey. QS3473314 

saair'M md 

Deoanbated JFdfc 

Growth Invest-™^- J2J 45.1 

Far East & IntFd.— 1073 1W.4« 
fiwgyTSL— g9f 
^STsl Sig— - 0.46 
.BtSUg-far— ■ 0.815 —j 

Value at Feb. 29. Wit tteUinal— . - 
Capita Deposit Tst-.. (£10-56 1037/ 02S 

•Esl capiuOrtbrn on lequwt New defflng Mar. 4. 

Brawn Shipley TsL Go. (Jersey) Ltd. 

P.o. Bos 583, SL Heller, Jersqy. 03474777 

Butterfield Management Co. Ltd. 

PA Box 195, Hard hoe, Bermuda. 

Buttress Equity __~.lug3 * 

Bcttress Income JUijZ .ll _ 

Prices at Jan. J. Next sab. dag Feb. • 

Capital International SJL 

37 rue Notro-Oame, UKembourg. 

capital in. Fuul | USS2232 l«—l — 

Charter house Japhet __ „ „ 

1 Paternoster Row, E£4 01-^43 3999 

hMw. 

FSX-T-TTI^wqLg 3J a 

Emperor Fund - .5-14 .—I r» 

Hlywin _-. p43.23 45.42) 2J3 

Clive Investments (Jersey) Ud. 

PJ3. Box 86 , Sl Peter Port, Guernsey. 048126521 
C. M.Gih Browrli Fd.V}19 57 
Clive Gilt Fd. IC.IJ -69.42 ... 

CCve Gltt Fd. UsyJ — 1£9 J3 « 
rtfeily Dealings. 

Comhlif Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 

IntoLMao. Fo. 1195.0 212Jt 1 — 

DWS Deutsche fies. F. WertpapiMGi 
Gnmetugweg 133, 6000 FraoWwl 

Imiesta — - imam 3UIV4(UD| — 

Deffa Group 

PJl. Bo* 3012, Nassau, Bahamas 
DeU.lnV.Frt. 26 — {284 298J-OKI — 

Oeutscber Investment-Trust 
Postlach 2685 Biebergasse 6-10 6000 FranMurt 

g!fS£ii»-==l8®3 3H=I = 

Dreyfus Intercontinental Inv. Fd. 

PA Box N3712, Nassau, Bahamas. 

NAVFrt.19. „(USS25tl 2783 1 f — 

Em son & Dudley Tst. MgL Jrsy. Ud. 

P.0. Box 73, Sl Heller. Jersey. 0534739S 

EA/.C.T. J225.7 1233} — J 2J0 

The EngDsb Association 
4 Fore Street, EC2. 

E A. Income Fond*— (531/, 

E. A. Sterling" .-ItM-. 

Wgd^te^nC'Fd? 7 .^! 

•M xt deafing Mar. 5. ""Next i 

Eurobond Holdings N-V. 

Handebkade 24, Winenstart, Curacao 

F ft C MgmL Ltd. Inv. Advisers 
1-2 Laurence Foantney HID, EC4. 01-6234630 

. ..z • jjB 



d s 


aSSiStf L8 

mm h? 


C3piUrf«c-_- 


Cemm & Ind. 
Cmnirtetfy- 
Deroesnc— 
Exemt 


97.71 *o.g 

J 7 d tli 

nodi +07 
2LDU +05] 






Cabot Am. Sen 
Exurat Funis 
Japan Pan. 29_ 

TSrAffwi-.FeO.29 
SraaOrr Cov(g)— 

HBI Samuel Unit TsL Mgra-t (a) 
45 Beech Sl, EC2P 2LX 


01-628 8011 
2J& 5.03 


Extra Inecme 
Far East-.- — - 

Financial Secs. .i 
Gctt A General, 

Growth 

Ire. & Grow Ui- 

Irtl Gicwpi 

tmect.TxSlare$- 
Minerais — — 
tut. Hlrt Income. , 

Spec ia! Situations — [j 
Non a American- 
ProkCTOnM 
Proaeriy Shares . 

StaeM.- 

Stans Change — 

u.-nv Energy l'»J* ^ investment InteBigeoce Ltd.? <a)(g) 

The British Life Office Ltd? (*>„_, is. Christopher Street, E.C2. 01-2477243 

Reiaoce Hie^ TiaUrtOor Weilj, JO. 0892 22271 !mfi AaeTi T ph . «- 1562 »-« -*-l Iffl 

BL Briush Life (584 61Jj+iL8 6.M Intel. Int* Growth- K7.9 3a«~J S® 

~ . Ja _sa 3 li S:i aa m 

•Prion Feb. asrfcrtdeaSng Mare* 5. Key Ftm tf Managers Lid. Ca)fg) 

Brawn Shipley ft Co. Ltd.? 25, MISSl. EC 2 V 8 JE. 


Provincial Ufe Inv. Co. Ltd.? 

222, Blshnpsgate, EC2. 0.-2476533 

53KS?— fBb Mm® 

PrudL Portfolio Mngrs. Ud.? UKWCe) 

Hotoooi Ban, EC1N2NH. ' 01-4059222 

Prudential {1440 153.0/ +023 5J6 

Quitter Management Co. Ltd.? 

The Stock Exchange, EC2N1HP. 00.-6004177 

$ 

Re Dance Unit Mgrs. Ud.? 

Refiance Hst, Tunbridge Wells, KL 089222271 Equity Fund 

Maid | 

Se W »deT«.)nc._B9S 4?3 656 _ 

Ridgefield Management LM. — 

1 Fimbory Sq, EC2A 3PD 01 : 588_6906 Jp^d^rTSU 


INSURANCE 

PROPERTY 

BONDS 

Abbey LHe Assurance Co. Ud. 

1-3 Sl Paul's Churchyard, EC4. 01-248 9131 


(nii'Managed Bood—fUOJ. 105*1 
General Portfolio Life Ins. C. LW-?_ 
60 Bartlwlornew CL, Waliham Cross. WX31971 
01-6234951 Pottlafio Fd. A<x~^,-[ 

FWoKo Fd. lmL_ 
ifoUo Man. Acc., 

.„ . folio Man. I nil 

Portfolio Fxd. Im. 

Gresham Life Ass. Soc- Ud. 

2 Prince of Wales Rd.. B'moutlL 0202767655 


«=i » m 




5911 

-ml “ 



Income UT 

Imeraatioiial UT. 


Ma 


Far Eatf,-- — _. 
Fmahcial Tnct _ 
High Yield Tst — - 
income ~ — 
imlTr, 

SrcuriryTmM — .| 

ues&55d 



lLD,n*n«*. 


Ruths child Asset Management (g) 

72-80, Gatehoose RrL. Ayirtbtxy. 0296 5941 

N.C. Income Furrt — J149 
HA ML F(L [lnc.^90> 

NA InU. Fd. ( 

N.C. SmUr Coys l 

Rowan Unit Trust Mngt Ltd.? (a) 

City but Flmburv Sq, ECZ 01-6061066 
American Feb. 28 — f*“ 

SghWAI Frt.^“ 

(Accum. Units) 



VMan. Fd. Ser.4 

faaKpt 

gMoney Fd. Ser.4 
gFUed Interest Fd — 
Pemicm Property., 
Pension SetfcUve. 
Pension Managed— 
Pension Secur it y 

XWsc 



Growth ft Sec. Life Ass. Soc. Ud.? 
Growth & Sec.' Ufe Ass. Soc- Ltd. 

Fle,i We Finance, 

G.&S. Super Fd. — I E 8 J 8 Z 

Guardian Royal Exchange 

R oyal E »change, E.C3. _ 01-2837107 

'Guardian AssunwK* '" 

- • 

Manaqed Initial 

Do Accum. 


NelevEq.Cap.~i 

Nefok Eq. Accum. „ 

Nelev Money Cap. — 

Nefev Mon. A c«. 

Hefox Gih Inc Cap^l 
Nelex Gth Inc Acc 
IM Mxd. Fd. Cap. 

NeUVUd. Fd.^. — . 

Nriex Deposit Aoc-_g4.^ Feb. 25. 

NPI Pensions Management Ltd. 
48Grac*churchSL,EC3P3HH. 01-62342D0 

•^sriSJ^! -• 

New Zealand Ins. Co. (UK) Ud.? 
MalUand House, Southend SSI 2JS 070262955 
- -061 — 


Man. Fund 

Prep. Fd. Int. 

Prop. FtL Inv — 

Fixed Ira. FA luc. — 

Fixed InL Fd.Cap.__ 

U^EquS’FdTincn; 

J.fc Equity Fd. Cap.. 
nL EduItyVo. !n£l 
nt Equity FtL Cap._ 

tef. MwiAc. Pen- I 

.foi.PUuiCap.Pen. 

_ Gnt Pea-FdAcc — 

jnivn.Fd.cap.. 

, rtxt.Pen.FtLAni. 
prop-PaLFtLCaa.— 
f. uar. Pen. Fd. Arc. 

Guar.Pen.Fd. Cap. 

DJLPen.FiLAec.___, 

DJLPeo.Fd.Cap— 1 

Traits! ntemattanal Ufe Ins. Ca. Ud. 

2 Bream's BVJgs, EC4A INU. 01-4056497 
VSerles 2 Man. Fd. -QD03 
gseries 2 Equity Fd -W.i , 

wSeries 2 Money Fd-fldLO ' 
qriuiip Invest- Fa. [175.4 
WTunp Manag'd Fd— J1313 
VtAngd. inv. Fd- liU.„(lfW 2 

Hrfttsfyjtte 

Man. Pen. Fd. Accl_)159 j 


Fidelity MgmL ft Res. (BtU.) Ltd. 

PD. Box 670, HamHon, Bermuda 


U' 

US 70S 

MM 

US 20-84 


& 


MB - 

2333 

Wzil - 


KT«vf KCy Inv. Plan — 
UK Equity 


Pacific 


Gut— — 

High Inc. Equity 

High Inc. FxdTnt — . 
Deposit 

m.9 



313A 
1213 

lh7fl 

Trident Life Assurance Co. Ltd-? 

London Road, Gloucester. 

aas.-=M| 

iifessdiSA 

es= te 

InttroatMwril — ... . M9.r 

Fiscal-. 14L 1 

Growth Cap 139.; 

Growth Arc- Dsfl 


Fidelity InL Fund— *.! 

Fkledty Pacific Fd— 

Fidelity World Fd.—. 

Fidelity MgmL Research (Jersey) Ltd, 
Waterloo Jfet, Don Sl, SL Heller, Jersey. 0536 
27561 

Series A (lotnl.)— K4.74 
Series B (Pacific) —E&-60 
Series OlAtiLAssJ— 1^0-02 . - — . — 

Sterling Fbted lot— |£9J2 9J3j — J 12Z5 

First Viking Commodify Trusts 
10-12 Sl. George* Sl. Douglas. (oM. 06 24 25025 

FsLViV.Cm.TsL P5.D 3fc8*d+mi 660 

Fleming Japan Fund SJV. 

37, roe Notre-Oame, Lurftnbotrg 

FF1envningFeh27 USS4LMI 

Frankfurt Trust Investment— GmbH 
Neoe Maimer StraBe -74-76, 0-6000 Frankfurt 

FT-FmlE'^KrFdzl^^ sSj^^SSSJ — 

Free Worfd Fund Ltd. 

Bunerfleld BWg., HarmHon, Bemwda. 

NAVJat.jQ 1 US525M9 1 I — 

GLT. Management LM. 

Paris Hsr., 16 Hnsbuy ClroR.Londoo ECZ 
Tel: 01rfa^8 8131. TLX; 886100 
London Meets for; 

Anchor ‘ BfUlHlS — J 
Anchor ^>l( Edge—. 


—] Equity Initial, 

1 Do.Auum. 


1313} 

129.4 
99.2 

246.9. ..... 

gzJj+Lil 

..... ^ . 

Valuation normally Tuesday 


Fixed Jm. Initial.. 

Do. Accum. 
Intertutkonal Initial-, 
Do. Accum...— 
property Initial. 

- Do. Accum.-.. 



Harlansu H». Haywards HTh, Sa 0444-58144^ 
BS unih frt f 

K. (Accum.) Feb. . 

Beanie Trust* ta) 

Financial. 

General... 


mi s m-=dtx Mfc 

-%47 46.9x1 +0.4 4 m BsESSBIJaL'a— ' 



4 344Jaf +0.7] 5M 
Kteinwort Benson Unit Manners? 

20. Fenchurch SL, EC3 OL-6238000 

XB. UrdlFd. Int — 

K.B.UmtWAc — _J 
US. Fd. Inv.TslS— 

K.a.Fd.ln.TsLAcc 


01-6067070 4^0, Cannon Sm London EC4M6LD 01-236 6044 

♦ia JK asa— Bi RIM a 

Prices oo Feb. 29. Next (fcanngwuxfi 15. 

Saturn Fund Management Limited 

66 , Cannon Siren, EC4U 6AE 01-236 1925 


Canada Ufe Unit Trst ItoBrs. Ud-? 

2-6 High St, Potters Bar, Herts. P-B»SU2 2 

iii 

DoLlicAocsn P&Jh S63J+02I 

C*mtt f James) MnflL LltL? 

UxTdH Broad SL, EC2N 1BQ 


a®ESMasE=L__ 

wIre=B 



L ft C Ur* Trust Management Ltd.? 
TlwSlodc Exchange, EC2N1HP. OL6882800 


Save ft Prosper Group? 

4, Great SL Hetens, Loudon EC3P 3EP 

HKTAMlA%Sf»L 

Inforwatfonxi Food* 
ratal [#■ 


Albany Life Assurance Co. Ltd. 

31. Old Burlington Si.. WL 01-437 5962 

VEmiitr Fd. Acc — — 1235.4 
VFixed InL Acc..— J15B3 
VGtd.MonwFd Ac._ 
flrsjAtaiLFdAcm— 
wSjnr. Fd. 4cc. . 

VM plf Inv. Acc. 

Equity Pen.Fd.Acc— 

Fixed (.Pen. Acc 

G'ld. Mon. Pfn.Ax — , 

InU. Mn. PnFd Acc — 

Prau.Peii.Acc. 5 

M'tte lny.Pen.Acc — 

AMEV life Assurance LU.? 

Alma Hse- Alma Rd., Rrigate. Reigate 40101 

1 &e l*S7|r 




Norwich Union Insurance Group? 

PD Btw 4, Norwich HW3NG. 060322200 

Managed Fund— g40J 252.91 +QJJ 
EqultyF una — — .P985 ?J?41 +UJ — 

Preprrty Fund- 
Flxxd Int. Fund. 


— DrpovR FumL. 

— Nor. Unit Feh 



aarfcfia 

Pern. Gilt Edged Acc. 1145 
Pms.Gid.Dep Acc.— 127.5 

Pens. Pty. Acc 1603 

Tn*. Bond— — — — 4L1 
*TnJL &.I. Bond— 995 

'Cam value hr £) 0 O ; 


045236541 Anebor InL Fd.: 

— Anchor ln.Jn.TA 

— Berry Pae F<£ „ — 

— Berry PacSirig 

_ G.T. Ada Fd 

— G.T. Ada Surfing 

— G.T. Australia Fd. 

— G.T. Bond Fund.— 

— G.T. Dollar Fd 

— G.T. Dir. (SlrigJ Fi 

— &wrvwlSTGjFil! 



AMEV Managed 

AMCVMgd.'B’— 


AMEV Equity Fd 

AMEV Flxea Int 

AMEV Prop. Fd. 

AMEVMu.Pen.FdB 


Fletiftmd .... 

97.9 




21165 


Prices m Feb. 

CarM Utft Fd. Mgrs.-LW.» Ca)(c) 

MMqpm Nettie, NewcmUMgod-Tvnr 

- , w ISA 9 4140 

l^ fc 58 L . 

I date March 5. 

Chutes clarities m iao ^^ 

39; Mo ora m e , L o n d on , E CZ .. 01*384121 

ttSi 5 &s=fflS - 1=153 

Charities Official tarot 

77 LeodanWag, EC2N1DB. 

Inorrae F*b. 19 ) 


Ufls£ESm=^M=l-a !SBftSL3b 

Legal ft General TyndaB Fund? 

18. Canyoge Road,BriHoL 02723^ 

Leonine AdntH^trxtion Ltd. , 

“ SeetarFW* 

Comnuseify 

FboncUl'SecL^mlfi^B 
Fned-lntcmt Fbnd 
(nd. Bond Ed, 


57J{ +Q3{ BM 

jaiaM 


Lloyds Bk. Untt TsL Mngre. Ltd.? (a) 


01-6233288 




AAKV/FixmOnata 
American, 

Income 


Barclays Life Assur. Co. Ltd. 
252 Romford R±, E7. 


BarclxytxmdS' . 

IlSete 

Property. 

Irirrmaijonal — . — 
Managed 

MarL?eris 'Accun. - 
On. inifjxl. 


139£ 

SI 

.jm6 


01-534 5544 


1 

03.7 

119.8 

3093 



GRE Pensloirt 

Pens. Managed InlUal- 
Pens. Managed. Acc... 

Pens. Equity Initial — , 

Pens. Equity Arc..—-; 

Pesr,. Fxd. InL Initial 
Pens. Fiied InL Acc. 

Pens. Int'l Iniiial 
■ Pens. Inti. Acc. 

.Pens. Prop. InKlalj 
Pen;. Prop. Act_.._ 

Pens. Depos. Initial 

Pens. Deoos. Acc 1 

Hambro Ufe Assurance 
7 Old Park Lane, London, W1 
Fired InL Dep- 
Equny... 

Property.. 

Managed Cap— 

Managed Acc — 

0>rrsras — 

GiJt Edgcd- 
American Acc. — . 

P*"-F.i.Dro.Cap- 
PeiLlLl.DeoAcc.. 

Pen. Prop. Cap 

KtEECfcrl 

Pen. Man. Acc 
Pen.GillEC 
Pen. Gill Ei _ 

Pen. Eq. Cap 
Pen. Eel Acc. 

Pen. Cap- 
Pen. B.S. Acc- _ 

Pen. D.A.F. Cap. 

Pen. BJLF.Ahl 
H earts of Oak Benefit Society 
129, Klngsway, London, WC2B 6NF 01-404 0393 
Hearts of Oak.. — — pL4 44.11 —4 — 

Hill Samuel Ufe Assur. Ltd.? 

NLATwr.. Addfccombe Rd.,Croy. 01-6864355 


eb.15, 


Phoenix Assurance Ca. Ltd. 

' 4-5 King William St, EC4P4HR. 01-6269876 
Wraith Ass. 0302.. _ _13701 —4 — 

■^£fc=r 


premum,. 

Tyndall Assunurce/Pensions? 

10, Canynge Road, Bristol 
3-Way Feb. 28- — 



— G. T. Phiftpplim FW— (03906 

Gartmore Invest. Ltd. Ldn- Agts. 

2, St. Mary Are, London, EC3. 01-283 3531 

43.4f — Gartmore Fund j j a M O H ^tC.1.) Lid-. 


LiJji — 


0272 32241 


" Eb'r. PILE 

~ Planned Savings Group 

— 25 Wonhlp Sl, London, EC2A2AH. 

= S^tecrro 

— Ath Managed 

— .501 Managed, 5M 

, — • Pension Managed — 483 

lOGOl ....J — ■ Family A Managed — 11&.U 

limited? ~ ' Do. B Managed b&l 

U rn^oontwi »xc Britannia *8.7 

01-499 DOS. Do.DFxd.lm.— 823 




Prop. Equity ft Ufe Ass. Co.? 

219 Crawford Street, W2H2AS. 02-4860857 

'M 

Property Growth Assur. Co. Ltd.? 

Leon House, Croydon CR9 1LU. 014800606 


Overseas Inv. Feb.2Bp7i»_ 
UKlny.Feb.M_ 

NhLPmL>V^b.i.|; 

^3°^ 7: 

Pino. Peri Feb. 1— 

Dep. Peti*Feb.l — 

Vanbrugh Ufe Assurance? 
41-43 Maddox SL, Ldn. WlR91JL_ 

lnW.Td.__-— B17 102 

Fixed Ihl Fd— -[7.70^ 179 



1503 HncttsoD 
HK& Pae. U. TsL—llWJS* 
JapanFd-._— —— [3370 _ 

N. American Tst — JUSO-TB . 


— Int). Bond Fund 







0624; 


21+OwraniAUW^ win***. iu~**aua? 

— R. Silk Prog. Bond — | 2«L2 1 [ — 

■= ofe“£l m 13 = 



Vanbrugh Pensions Limited 
41-43, Maddox St, Ldn., W1R 9 LA 

Fixed I nUrest 535.9 


— Property Fund. 


HM-MWauM Funds. 
Selec ' 


..tm 5LOJ+OJ2} 


Gilt EOT Pens. Acc. 

Do. Initial 

Money Pens. Att_ — 

09.(nrcial- 1 - - - 

•Conett tmt value FebrsOry 29. 

Beehive Life Assur. Co. Ltd.? 

71, LotnbaidSL EC3. 


AProperty Urxts_. 
PropenyaeriesA 
UaugedUnlu— 
Managed Series A — 
Managed Senes C — 
Money Units 


01-5881815 140. Sunil Slrm. Dorking 


Local Authorities* Mutual hn^tTsL- 
IS 77. London WaH. ECZN 1DB. “■ ,a 

E .„ 

Crerfedmtte Wt.MgL LUL fc> M *TftwiPf tyXOW ISJ 

M.CWe^tra^WCflklHE. (£1-2420282 To ^ HjH, EC3R6BG, 01^264588 ^ 

5m also 
American 


Vurngtm&m 
s-arrdKuat^Mumm, 



SOS==Bt 

Exengt Fun 

Exempt income' 17U 

Exempt IntL*———— 1256.6 
■Wc» at Fob 27 to 
ScotMb Securities Ltd. 

scotbHs (52-S 

ScmyieW [494 

SoutSianHw »7il 


WR 9 a 
SSi^ ® 


Black Horse Man. Fd. 
Managed Inv. Fd.*. 
Property Fd.„— , 
Fixed Interest Fd. 
CasnFO. 


Income Fd. — 
Extra Income Fd..- — , 
World* «* urowib Fd_| 
Balanced Fd 


103.41 

10441 

s& 

97.94_ 


14066 


01-6231288 




+DJi2 

'-039 — 
l09.9iJtO89 — 
IBlid-LOl 
liug+Lw — 
..... So3ld+252 — 

MLS 10*.8ij+35S — 
UZJ9 
94.67 




-Law 


+25 
+1.4 
+A{ 

+21 

1042 +1.9 


15 

m.7 

!1 57.7 
1767 
ttl9.0 




H S.O +3.0 
IJ +55 
107.4 —3.4 
114-6 -3.2 
114.1 +0.1 
222.7} +M 


Property Fund tA) — 

Agricultural Fu, 

Agric. Fund I A). 

Abbey NaL Fund— 
Abbey NaL Fd. (A7— 
lnveument Fond — — ; 
Investment Fund (A)| 
Eaulty Fund-—. 

Equity Fund CA) 

Money Fund 

Money Fond (A) 
Actuarial Fund.. 

StgSfflssz: 

ARetlreAiMui' 
AUnmed.Ann' 
(nlenuuional f 
Proa. Growth Pen slow 
AirW’Uier Ac. Uts. ’ 
Vlnv. Fd. Ub. - 
Pension Fd. Ots 

Conv. Pens. Fd 

Cnv. Pus. Gao. Ut 

Man. Pens. Fd— — — 

L UL nl 


Schte linger Trust Mngre* LU. (a)(c> 


(0306)86441 




40 SucUentay, 


»-r 



SSSSSSx 

nm s ss&! 



Accum. unds)-;-— B*?n 


_ Rr ttednedv, 

GHUMghS ..ABWMflS 



«» f ;j 

A* * 


y^flijsi^SssSr'SSSS 

- ••.*. k TMrea.pMas. e yWd based rajpr 

. - - d Tiekf* ow mg 

. ESS.TSK. a? iA£?a.SSg 

jf . naiKVHBrt cmripfoMO-y (KHuvd price rsssWra 

tiu* 


MSSf.teUi mm MAMOM grip 



I. Smaller Cofc ... 

ExenqnM^fc: 
Extra Inc. TsL— ■ 
lnowneOiH.,-— 
Jnc.lO%Wd™L- 



Canada Ufe Assurance Co. 

2-6, High SL, Potters Bar, Hens. P. Bar 51122 

ssmaymx* 1 ’- id = 

Cannon Assurance Ltd. 

1 Olympic Way, Wembley HA9 ONB, 

Equity Unit! 


^EpM ?Unto>- 

(Acorn. UntOu 
Far Easier’ — _ 

B»"^£3ai!d 

(Ac axe. Units)— — 


Prel. & Gih Trust 

KSS"fc' 

U.K. CrtlL A«tm, 

UJC.5rth.OiS 

J. Hnry Schroder Wkgg A Co. tfif.?(a)(c) 

120, Cheapslde, E.H2. 01-2403434 

Capital Ffb.'S£. 


Property Units —~— 
Equity Bond/ Exec — 

Prop. Bwxs/Evec 

BaL BdjEefC/'Unil— , 
Drpatil Bond -.—I 

, „ EquilvAccun — — 

+m Sift Property Accum. — J 

+0.2 — Mngfl. Accum. | 

.— J 13.07 aufEtmity- ■■■■■— I 


— M, 



Sntl Property., 

2nd Managed 

2nd DeposiL 

Sid Gilt 

2nd. American ... ... 
2ndEq. Pens. /Act— 
2nd Pip. Pens f Acc — 
2nd Mgd. Peirt'AcC- 
2nd Deo. Pens' Act— 
2n4 Gin Pern' Acc — 
2nd Am. PensiAcc— 
L4ES.IJ 


L&ES.LF.2 



mm 

.Cap.— 

Prs. Managed Arc — 

Pits. G'tMd. Cap. — 

Pus. 5‘ieed. Ac c— — 

■ Pens. Equity Can — — 

Pc ib. EquityAcc—— - 

Pns.Fvd.IrLCap 1K.| 

pSfffi?cSZII 1^2 uja+ffl) - Sei.UVLFd.Cau— 

Imperlal Life Ass. Co. of Canada 

.lirverial House, Guildford. .i 7135 B c P° s l t &? 3 ^ 

Growth FiFrt.2Lm.7 ~ DaxatFiLAtc. 

fcMFLW.nM pw| P+M[ - 
Unit Lotted PMWib , 

Managed Fund— J1D7 A J11S + 

Fned InL Fd PM.b Uf JJ H 

SeanCq. Fd. Ro7.9 111M 

Equity Fund |U0.4 1162J+— , uSSisna'Tii" 

Irish Life Assurance Co. tfA Managed Fil'acc.— 

11, Finsbury Sttare, EC^ Property Fd. Cap— . 

is?:! 





.._ ,-UU. 

Bldg. Soc. Pen. Ut — 

BWa.SoC.CJp.UL„L 3 
Gilts Pem-TiT-.— poll 
Gills Pens. Fd Cap. -{101-5 

Providence Capital Ufc Ass. Co- LW- 
30 Uxbridge Road, W128PS. 01-749 9U1 

El5JJ 
153.4 


We 


FdCap — - 


— F.d_ 

- Fxd. 


Equity Fd Atx.. 
Fid. Int 


nL Cap. 
InL Ace. 


Int nL Cap 

Intnl. Acc.. 




ssea 

FlSer.ll — 


ExempL Man. Fd.— , 

Prop. Md. Feb. 1—-. 
Proo-ModGit, Frt.-l 
Prp.Md.Grth.Ser.il 
King ft ShazsoB Ltd. 
52 CoenhiTI. EC3. 

Bond Fd. E tempt-™ (£42.75 




01-6235433 
94551-053 - 


Property Fd Acc, 

Provincial Life Assurance Co. Ud, 

222BisMgsg«etEC2. 

I 

:m 


15JA 

Welfare Insurance Co. Ltd.? 

Winslade Park, Exeter. 

Honeymlny Fd. f 3110 J -LDI , — 

For other iwfc, please refer to Tie 1 London ft 
Manchester Graqi. 

Windsor Ufe Assur. Co. Ud. 

Royal Albert Hsa, Sheet Sl, Windsor 68144 
Investor Plan Units — [9L0 96.71 — 

Futiffr AsscLGtWa) — [ 35.0 ] 1 - 

Future Assd-Gtmb )— [ R-0 | f — 

Rrt.A5vLPens.—l £29.08 J — ! — 

Flex. Im. Growth (11290 1118 -_J — 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 
p.0. Box 73, Sl. Heller, Jersey. 053473933 

137 

Alexander Fund 

37, me Notre-Dame, Luxembourg. 

Alexander Fund 1 USS1U8 I+ftW - 

_ Net asset value Feb. 25. 

Allen Harvey ft Ross Inv. Mgt (C.I.) 

1 daring Cross, SLHefier,Jsy,C.!. 0534-73741 
AHRGNlEdiLFd (0135 11374 „...J Mill 

Arbuthnot Securities (C.L) Limited 
P.O. Box 2B4, SL Heher. Jersey. 0534 76077 

rffefcffrJ 400 

Govt Secs. TsL.J- — .. Mlrf 2S16 


Gartmore 

Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

ISSK&kdm = 

Hambnre FtL Mgrs. (C.I.) Ltd. 

P.O. Box 86, Guentey. 0481^6521 ' 

Capital Reserve F6\..\£ll23 IL24 

C.L Fund RtoB 1726 

Spec ial Sits. Fund — 155 A 57- 

Intnl. Bond— _K^5.M 97.9 

int. Equity JUSBLg 14-9 

InL &£- 'A' SUSJLIS 

lnt 5 P*« E "&V*t deaSfl ySTir . 

TEidudK uxtiai cianr an snail orders. 

Henderson Baring Group 

605, Gammon Hose. Hong Kong, 

Japan Fd.* Feb. 27 _[ 

Jara>i Tech. Feb. K.. 

PiXirflc Fd. Feb. 27— 

Bond Fd Feb. 21 

0392-52155 


01-4994923 


nf PrriiinijBrj charge. 

HiK-Samuel & Co. (Guernsey) Lid. 

8 LeFebvre Sl, Sl Peter Port, Guernsey, CJ. 

Guernsey Tsl 1167.6 379 J| +2flJ 152 

Hffi Samuel invesL MgmL InfaiL 


PJJ. Box 63, Jersey. 
HS Channel Is. Fd— 
K^. Rvedint FtL— . 


0534273B1. 
— '33425. 



Crosmow Fd.i«ccj_[sF4.08 

ITF FdLIAcCJ |i«a« 

N.V. Interfaebeer 

P.O. Box S26, Delft, Holland 
EaneraWalss.Pr.DFL| U5S52.48 I w | _ 
Internationa] Pacific Inv. MgmL Ltd. 
P.0. Box R237, 56, Put SL, Sytliey, AusL 
Javelin Equity Tst — IAS131 1AS\ —4 — 

J.E.T. Managers (Jersey) Ltd. . 

P.O. Box 98, Channel How, Jersey. 0534 73673- 
Jeney Extml- Tst_-|EU5 „ U7( — | - 
As at Jan. 3L 

Jardlne Fleming ft Co. Lid. 

46th Floor, Comugtt Centre, Hong Kong 


J&rdinf Ean. Tsu_ 
JanfineJ'WLFd.* — i 

Jartlne S.ELA ! 

Janfine Flem-lnL 

Jrtixfiiw SeairiliK 1 

1ml. Pac. Sets. ( Inc J_. 
Do, (Acamu -- — 


Prov. Managed Fd— 

Prtv.CasftW. 

Gilt Fund 


BSBO?- 


01-2476533 
+L71 - 


(102.7 



Nert taluaixn Itoin.i,. . _ _ 
East &lnd.TsL(Gu— I W.B )16A| — I 123 

Next Martn.o.., 




xcLfm. Favl, 

Prudential Pensions Limited^ 

Hoiharn Bars, EC2N2NH. 


L^stoS H ifolmttMfc" a--, NWW- 01^52U FdFrtrjo'JjSiT? 



(Mam .Unto). 

Second G«L- r .... 

nowri-Sji 
«tj)_ — .J3BA 

Fxnft 

[AUttBL 


5 EEft £3 

■Fur lax 

Scottish EquRaMe F nd. Mgrs. L«.? 

28 SL Andrews Sq. E*«urgti 031-5569101 

Sebag Unit TsL Managers Ltd.? fa) 

PO Box 511, Bddbry. HSe, E.04. 01-2365000 

usisss’fcKi 

' Security Selection Ltd. 


CirrciX fttue Frtvuuy28 


Capita! Life Assurance? 

Coniyon Houtc, Chapel Ath Wlon. 

Key I rows. Fd....— ^.1 109 4 ? 

PacerrBkerliwJd— ,| S5.72 


090228513 

1=4 = 


Langham'A' Plan 

.?B’, s Wisrrelffl 

Legal ft General (Unit Assur.) lid, 

jongreraod House, 

■} 


Prep. Fd Feb.: 

Reliance Mutual 
Ttmhridge Wells, KenL 
ReL Pwp. Eds — —. {276J 


089222271 
-J+M( - 


.. (6EU. 

Cash Initial. 
DO. Acoxn- 
Evilly Initial, 


Charterhouse Maqna Gp.? DiAmrm- 

SiiSl: 

Magna Managed 1 — . 354.7[ -IJ - 


&£SS%bc=! 



Chieftain Assurance Funds 
11 New Street, EC2W 4TP. 
Managed Growth — 

Maoaord incow — 
international ( 2 )—: 

High intome— 

Income & Grewth*™ 


Do. Accun*- -~. 
property initial 
Do. Accum. 





01-583 3933 


LejdftGenwri’Sftt PSlom) Ud 


E*emolCaihlnlL_-i 
Do. Aetwji.---. 
E>empt Eqty. InU 
Do. Accum.-— 
Exempt Fixed IntL— i 
Do. f 1 — f ~ 1 

Exempt Mood ln)t| 
Do. Accum. 


Exengn Pr^LlniL— U3^ U9-H [ — 

— Do. Accum __..(122J. 1586) -_4 — 


+M - 




IM.bl 


Rothschild Asset Management 

SLSudthlns Lane, London EGA, 01-6364356 


dsasm-i 

-Royal insurance Group 

NewHab Place, Uverpotd 
Royal Shield Fd P7<L5 

Save ft Prosper Group? 

4, GlSl Helena LjkSil, TOP3EP. 


[183.9 



Prop.TW.Fd' 
Sit Pens. Fd- 
D^xjLPensJdT 


flSi 

sprites M FUl . 
tWeeldf Doafings. 


Bank of America Intematinnal SJL 

35 Boulevard RoyaL Liitembouro 0,0, 

Wldmea Inconw — JOSJUtM 106B3I — „ JL 8.66 
Prices a Feb. 21. Next ao. djy Fib. 27. . 

oz-4059222 Banqur Braxefles Lambert 
™J — 2, Rue De la Regence B 1000 Brussels 

, 3 — Renta Fund LU5S5aU 59.991+MS W3 

Barbican Managers (Jersey) Ltd- 

P.Ol Box 63, Sl Helier, Jersey 0534 74806 

Barb. InL Fund (973 103.91 —4 5.M 

Barclay^ Unicom International 
1. Oaring Crass, Sl Heller, Jersey. .053473741 

BSUT' 

Un&nnd Trust- 

LTtanas Sw Dsugiz, IrtoAMW. 

Unicom Ausl Exu- 163.4 

Do. Aust Min -156.7 

Do. firtr. Pacific R05 

Do. Inti. Income—™ BAA 
da Isle of Man Tst-MOJ 
Do. Manx Mutual. — (34.7 

Bishopsgate Commodity Ser. Ltd. 

P.D. Bar 42, Douglas, Jjt.M. 0624-29911 

fflSttcjny 1 Mrd = 

BIshopsgate Prog ressfVe— Ldn. Agents 

9, BHhopigau, ECZN3AD OlJfflWfO 

'1NAUT (pc. fieh. l3.K/SSlfi3 ( 2M 

if 1.14. 


051-2Z74422 

lMvfil — 4 — 


01^554 8899 



H ^ IS ZH 120 

NAV Jn, 35. _ 

NrttScb. flay Feb. 29. 

Leopold Joseph ft Sons (Guernsey} 

Hlnef Ct, Sl Peter Port, Guenrily. 048i-2664ft 
LJ. Sterling Fund— £1107 2108} J — 

Kemp-Gee Manage mt. Jersey LU, 

1 Charing Cross, St. Hdier, Jersey. 0534 73741 

Cipitar Fund fpCfi 

Income Fund -...,|5h.9 

Gih Bond .[0,015 

Key ser Ulnaao LU. 

25, MA Street, EC2VBJE. 

Central Assets. (LUO.08 

King ft Shax5oo Mngrs. 

1 Charing Cross, Sl Helier Jersey. 

Valley Hse- Sl Peter Port. Gmsy. 

1 Thomas Stren, Dounfos, l.O.M. ^ 

Gill Fund (Jersey )—E3l»6 83 

GiHTruH((AM.I_..grr 9XS 
Gilt FmL &uem!w(8.51 8i 

IntL Seri. Sere- IM. ___ 

SM id “ 

Klein wart Besson Limited 

20, Fenchurch St, BC3. 

EiimvesL. 



OWK38DOD 



Guernsey Inc— . 

Do. Accum.. _____ . 

KJ. Eurobond Fd. — . 

K.B. Far East Fd 

K.&lSl^od'LJ 

K.B. Japan Fund 

K.B. Surf, Asset Fd , 

K.B.U.S, Gvrih. Fd J 
Signet Bermuda — _| uSft .44 

Lazard Brothers ft Co. (Jersey) Ltd. 
P-Q.flWClCB, St Heller, Jersey, C.L 0S343736L 
LB. External Find _(US»33 93% "iff 

Continued on previous page 
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ABMTM Group of Companies 

a Machine Tools □ Marine 
□ Education and Science 
□ Projects 

Head Office,* 20 Park Street London WI 
Telephone 01-492-1161/6. 

Serving .‘he Wwki of InduGlry arid Commerce. 


tntnst 

Sue 


BRITISH FUNDS 


Stock 


Price 

£ 


[ Last 

at 


r«M 

lit 1 Bed 


“Shorts” (Lives up to Five Years) 

ISD 15Jun T reasury 3i »pc "77-03 _ 

.15D 15Jun Fuitfflng5>«pc 78-50i± 

25May 25iY £ia*qu*T I3pc 
ISM 15Ja Treasury llijpc W8Ut. 

15 Aug 15F Treasurr 3ijpc 197«-eJL_ 

10 lAp Treasury Vlix' 19Sltt 

120. 22Jun. E_'ch. ft,pc 1981 

A? 4 Aug Z,d!. 9ljfK 2 9B1 

air aiAug ejch.spc i93i 


15D 


lTMay 17R Treas. Vanjoie '81W... 
23M«y 23R&ch.l2^pcl98iit 
15Jul 15Ja Trras.8t»c , B<)-S£ta. 
15 Aug 15F Treasury JT 
IfaS 2 6Mar(T reasury 1 
.Van: 


15Jun Treas. Variable' 

. .. Treasure S^pc ’Si. 
22SEich.9l*pcl982_ 


22Mar 

5Juf 5JafEich.BVpc 1983. . 

21 Aug 21FE*ch3pc'83.. 

17S 17 Mar Treasury 12pc 1' 

24 N 24May Tress. Variable '83 .. . 
18Ja lBJul Treasury 9>apc 'S3™ 
22 May 22tJ Ercn.lTUix '8 ?b 

12Jan 12D Each. IOdc 1983 

ng5‘d 

20Aug 20F Each. 1 li*pc 1984 .... 
22N 22May ExdteaterTspc. 1984. 

190 19Jan E»ch.3pc 1984 

2bMar 26S Treasury 12pc 1984 _ 
22Aug 22FlTreasuryl5pcl935, 


9g 

g* 

98 

97 

92 

w* 

97 

SS 

£5 

94* 

B7 4 \ 


» 

85 

77 

88A 


Five to Fifteen Years 


281 
910 9M 

111 3.62 
811 541 

19U 1325 
10 12 1185 
H 580 
252 10 35 
JLE 8 99 
3112 10.25 
152 3.40 
!U0 17.08 
172X 1333 
1012 9.52 
9.1 350 
82 14.28 
811 17.49 

112 9.47 
142 1056 
3 12 10.16 
151 385 
112 13.02 

18101814 
1212 IDAS 

- 14.19 
511 11.73 
1012 7.07 
14.1 12.77 

- 14.70 
12.11 429 

182 13.46 
161 1503 


16.46 

15 73 

16 06 
15.66 
1516 
12.61 
15.97 
15.51 
15.43 
1206 


FT SHARE 


SERVICE 


Financial Times Monday March 3 1980 


FOOD, GROCERIES— Conk 




FOREIGN BONDS & RAILS 


BANKS & HP— Continued 


CHEMICALS, PLASTICS— Cont 


Interest 

Die 


Ua 

Ua 


Stack 

[Antofagasta RIy 1 

. Do. 5pc Pref. 

LnChilean Mi*eti._l 
'Chkwse«J J pc 18981 
Da 5pc 1912 . .. 
Do.Spc 1913 1 


1J 


18.60 

15.63 

1525 

1147 

1520 

19.41 

14.97 

1532 

14 89 
12.13 

15 36 
20 25 
1497 

1524 

1525 


ZZNby 22N Exch.l2> 4 pcl985-_ 
2flJa lOJid treasury S-’;** Wta#. 
ZZJul 22Ja E«n. i3>4pcl987._, 
IN IMay Funding 6131c -85-871*1 

26J 26Ja Treaswy 7W 135-86i±Ti 

Ua 3 Jul T rare port 3pc 78-TO 

22Aog. 22F Treasury 12 ijpcl-JW.. 
15 Ap 150tt Treasury 5pc •8fc-89_ 
15M. 15Ja. Treasury 13pcl990tt. 
15D 15Jun Treasury SLajc T57- '*)?£. 
IOJ11I 104a Treasury ll^pcl99L.. 
5 Oct 5Ag. Finding 5fcpc 87-9I±±i 
25Ap. Z50ct Exch. 111*1991..™! 
22Jul. 22Ja. Treasury E^pc n 
21Aug. 21Fb Treasury lOpc I 1 
25ft. 25Aug EKh-liUpcTO...-. 


Gas 3pe ”90/95 , 

|E*cfc- 10^ocl9 95- r I 

r r^^>c-%ii2oS)i | 


IN 
2Ua 

15May 15N^. 

,22Jol. Z2Ja. Tread . .. 

15S 151/lar Treasury 9pC , 92 
3N 3M*y Treasury 15*4pc 
25N 15May E)dieqaerl3?pc 
lAp 10a Redemption 3pt I486- 1 
22Ju! 22Ja Treasury 13><pc 9711 _ 
ZLAug 21F Exchequer IO&k 1997i 
IMar IS Treasury 8Wl997*t 
■IN IMay freasiry 6-^ux ' 

30 Mar MS Treas. Uispc 


92’, UTfl 13.69 
80 -'. '4 412 10.68 
945, 17U 1422 
734 39 9.16 
7V, 20.12 10 69 
55J4 aj: 543 

S4-', 111 13 68 
61 m9 8.46 
93 >, 1012 14.18 
72 811 11.75 

855= 412 14.00 
60‘s 34 9.82 

83> 4 189 13.86 
90 ! < 1712 1425 
75h 15.1 1332 
86 2L1 1428 

885, 10.12 14 37 
55U*d 72 10 77 

97 17.1B 14.75 
975gJd 24.1 14 86 
8&< 16114.46 

721- LLM 1Z 38 

.84^ 191^ 14.34 

Over Fifteen Years 

25.9(6.85 



12.97 
15 J7 
15.58 
1220 
15 40 
1524 

15.03 

1337 

74.85 

1281 


1351 

1149 

14.75 

1239 

14.60 

13.72 

14.74 

UBT 

14.75 
14 75 
14 42 
14.78 
14.75 
13.06 
1490 
14.92 
1450 
13.83 

14.73 


20 May 20N Ezch. 12pc 1998. 
15Jul 15Ja Treasury §ij 
26S 26Mar Each. 12 


M2pcl999tt 

19N 19May Treasure lffirt)Cl949j 
22N 22May Treas. I4pc'%-01 
22Jul 22Ja Eich. 12pc ”99-02 — 

25Ja 25Jul Treas. 135ipc 200(70? J 
25Ja 25Jul Treat 13 W 200003 A 
19S 19Mar Treasury llirfc '01-04 
14Ja 14Jul fuixfing ^jpe '99-04 
21May 21N Treasury 12*5 c-Q3-05 

21 May 21N Do. A £70pd 

50a Treasury &c TC-O^ 

22Jarreasiryll34ix:0M7] 

lOMar IQS Treasury Ssic *0B-12t±. 

26JUI 26Ja Treasury 7tjc '12-1^. 

12Jun 32 o 53 Each, lipc '13-’17 „ 

Undated 

IF. 

Uun 

lAp lOctlCom. 3ijpc _ 

5A9 Skt/Treasury 3pc 66 Aft _ 

5Ja.AJ.O. ldomol5/ix)c — 

lAp lOdfTreasury 2*ipc..-.—. 

INTERNATIONAL BANK 

15F 15A.|5pc Stock 77-82 _. I 83 [ 111) 6.02 j B29 

CORPORATION LOANS 


WatUHn31 -£fc 



30ft 

U 

1M 

1J 

24A 

25M 

1QF 

15M 

IF 

35M 


1A 

U- 

Ua 

15J 

1M 

1A 

l5Ja 


Ua 

30J 

3M 

30J 

30) 


IS Bristol 13%* 1981 .. 

ID Burnley 13pc 1987 — 

240 Cardiff Upc 1986™ 

25N e.LC.l2t2pc'82 — 

1QA Do.l2J_yjcl983...„ 

11N Glasgow flipc-eO^,. 

1A Herts 6W 1985^7. 

15N U»erpcol9^pc SOfA . 

UaAJ-Q. Do.iPjpc IrredL— 

15M 15N Lon. Corg. 13>4PC ’83 

1A. 10. Da 9‘rft 84-85™ 

15J 15, LC.C. ^>c -82-84- 

1U 11D Oo5liSK 85-87 — 

10JU 10J Do tApc '88-90 

1MJ.S.D. Do. 3pc '20 Aft 

10M 10S Newcastle ^ape 7880 

15J 15DJSun*naidl2i4Pcl9M. 

COMMONWEALTH & AFR1 


88J* 

JP 1 ? 

881* 

934 

9H; 

85i* 

68aH 

82 

253* 

<93 

841; 

71l : 

6-U 2 

631; 

a* 


IOIAusl 5i;pc -81-82 „ 82>*nl 

lDjDo. bpc 1981-83 77 

, .7I4PC 1988-92- 60** 

BrtDQ7yx'83-86„..„ 7» 

lNlSUi. Aina 9i«c 79^1_ 92 

5th. Rhod Zbpc '65-70 U9 

154 Do. fcpc 78-81 137 

LOANS 


22913a 

111 13.9S 

112 14.14 
111 14.46 
2*1 13.02 
251C 1337 
10.1 13.66 
19JX 10.85 

21 9.99 
1510 1189 
312 13.98 
15201425 
39 1146 
1712 789 
1211 882 
mil 10.78 
111 14.01 
82 9.61 
15.11 13.88 


AN LOANS 


318 665 
3Ut 7.94 
112 1226 
1511 1036 
27.1 10.68 
3'tt - 
I2B - 


15^ 

1544 

1678 

1532 

14.71 

1683 

£3 

1388 

15.73 

1577 

1435 

14.48 

13.86 

1336 

1631 

15.79 


Public Board and Ind. 


4 

31W 

31DT 

30J 


Aqric. Ml 5pe '5*^39 53 

Alcan lOijpc '89-94- 75 

MeL Vntr3pfB' — 25» 2 

U.S.M.C.9pcl982 _ 98 

[Do. wiUKUt Warrants . ,86 

r manual 




8.74 

15.97 


La 1175 


9.41 

10.74 


30Ja 
20J 
31M 
31 M 
11 Ja 
UJa 
lUa 
301 
31M 
31M 

28r . , 

145 14 MaH 


,FFI 13pcl981 

2DDtoo. 14pc "83 

30S|ICFC5l5)cDeb ‘81782 
Do. 6»4PcDb. '81-84- 
|Do. IQ'** Unsla-86. 
Do. llpc Uns.Ln. *88 
Do. UttfcUm.Ln '90. 
Do.7i,pcADei>.'89-92. 
[Do. 7 1 *psA DO. ‘91-94 J 


MS; 

30N 

'1U| 

UJ 

31oj 

30S 


30SjDo.9pc - A' -91-94 
31AjDo.8'apcLn. '92-97- 
Oo- 12 ‘^k. IJis. Lb. 1992— 


9V* 

941, 

80 A 

73 

84J; 

84 

8512 

Si 

65nl 

■H 


3L13 13.44 
mi 1490 
252 6.86 
2210 8 81 
10.12 1266 
10.E 1336 
1012 14.00 
19 U 12.85 
52 1313 
25 2 1335 
1*J 1420 
112 1453 


15.44 

14.65 

14.42 

1427 

1727 


13.04 

16.85 

13.71 

3728 

16.85 
15.9f 
15.0* 
15.0C 
14 9C 
14.4< 
14.9C 
14.9E 
14.9* 
15-OC 
14 81 
35.0C 


May 1 
?OJ 
Iftja 
1M 
1J 
30J 
1A 
30J 


iff 

,3d 


1 


May 1 
25A. 150. 

1F.UAH. 


Gp?«+. /pc j 
Do 6pc 2 e Sub. A^_ I 
Dcr4pcMi<edAs?.J 

Hung. '24 Ass 

JlrtlcetardWjpr.-aiffi 

irriandT'jpc "Bl-a?. 


% 

lDfJapan 


Do 9W -91 -96. 
. an 4 pc ’10 Ass 
Do 6pc *83-88 — 
Peru Assjpc..™ 
S.G.l. Ware 1980 
iTurtn 9j«c 1991 


Turrn* 

Uruguay 


'jac 1Y 

fSJc. 


2984. 


Web 

last 

BtS 

KM. 

£ 

a 

Orest 

T ** 

57 

ra 

__ 


50 

HE 



_ 

98 

54 

42 

210 

— 

359 

”1 



21 

- 


_ 

18*2 

- 

_ 



430 

■U2 

4>z 



35 

Ul 


1052 

35(d 

12 

10.88 

34 

27 

A 

728 

53 


— 

553 

53 

19U 

_ 

16.M 

84 

Z0J2 

a 

13.96 

72U<d 

151 

1450 

210 




69 

3L1T 

6 

1150 

155 

mo 

3 

200 

592 

3L12 


7.06 

SOT 

3_5 

1031 

DM91 

n 

6>z 

950 

96m 

12 

Vz 

350 


OhMnds 

Hi 


Stack 


Sejn. 


OMends I 
PM ] 

Apr. Ocl| 
MJ.S.D. 
FMy.Ag.ft 
Ma.Ju.SeDe. 
F.M.A.S. 
F.MyJUtN. 
MJ.S.D. 
NoFe.MaAu. 
Mr.Ju. S. D. 
D.Mr.Ju.SP. 
M JeJj.D. 
Ji 


AMERICANS 


la.ApJy.0. 
F.MyJlaN. 
F. MvJku.N. 
MrJuSeDc 
J.ApJy.O. 
f.My.Au N. 
F.MyAuN. 
MrJe.S.D. 
MrJaS-D. 
MyJUl.N.F, 
MyAu.N.F. 
MyAuN.F. 
F.MyAij.N. 
MUu.3e.De. 
Mr. Je. S.D 
MyAN.Ft. 
ApJJ.O.Ja. 
F.M.A.N. 
JJUO. 
MrJu.S.D. 
J.ApJy.O. 
Ap.Jy.OJa. 
j. Ap. jy- I 
MrJe.S.D. 
MrJaS.D. 

Apr- Oct 

Mr,Ju.S.D. 

Mr.Ju.S.D. 

MJ.S.D. 

MrJe5gi.Dc 

MrJu.S.D. 

MrJe.S.D. 

F.MvAuN. 

MaJuS.D. 

ApJuQJa 


Stock 

ASA_ 

AMF 5%Con».'87_] 
Abbott Labs.]) 
AmaxSl — 
American EnpreS-. 
Amerkai Metfical InL. 
Asarco Inc.... 

Baker InW. Op. SI 
Barnes Grp.Stfj. 
BendixCorp. 55- 

Belh. Steel S8 

Brown ’g Fer.clbZj 
Bnmswick Corpn fL 
BurToiMhsCap.55. 

CBS 5250 

C.P.C. . 

Car erp liar || 

fChase M'frtn JIZ5 
Chesebrougli 51— 
Chrysler Sbi*- 
Citicorp 54 — 
Uylnv.J1.25 
Do. Cm.Prf.fi Jl. 1 
Colgate- P. $1 
Coh.lrnte.Jl_ 
Conoco™-.— 
ConL Illinois 510. 
[Crown Zell. 55 
Eaton Crp.5050. 
Esmark-. 

Ex iron 11.. 

Firestone Tire ||- 
First Chicago 
Fluor Cera. S% — 
Ford Motor $2— 

GATX 

Gen. ElecLjZiz 

Gillette SI 

HoneyweH 51.50. 

Hutton E.F. 

.B M.Cora SL25J 


Sr. 


I. F.My.Au, 
M.JTV.S.D. 
Ju.OcJ.A. 
March 
J.A.J.O. 
F.MvAuN. 
i.D.MrJu. 

S. Dec. Nw.| 
MrJu.S.D. 
MrJe.3 D. 
MrJe.S.D. 
Au N.F.My. 
ILukiSe.Dec 


June Dec., 
J. Ap. Jv. 0 
MrJe.S D. 


i.O. 
MarJrr&Oc 
MrJe.5.D. 
MrJtJD. 
ApJy.OJ. 


-B M.Corp-5L25. 
ngersoll-R 52..-. 
I. D. IniemailonafU. 
ifjjser Al. S l i . — . 
[Lan^analaidKU5- 
Manl. Han. USS75Q 
Morgan 'JPi US523 
t4cBiBnSnrnrlic.Sl— 
JOwens-lll. $3,125 
joakwOats USS5-I 

Reliance SO 25 

Rep. N.Y.Corp.35. 

Rexnord 55 — 

R ichdsft.- MrrILSI 1 * 
Rockwell InL— . 
Saul iB.FJ 51 — 

ISbell Oil 51 

Singer 'JlOi , 

Sperry Corp. 5030 J 
hTRW Inc. Jl 1 * 


Frt My *1 / Nb» Tenneco 


Do.mUSlK91-V^ 
(TesoroPLUSS0.162j_ 
Texaco 56.25 „ 


Mr Ju S.D. |Time Inc. — 


iTransamenca Sl- 
't/td. Tech. SUS5. 
US. Steel SI — 
WootworUisSTz. 
iXeroy Corp.Jl 


OJaJVpJy. (Zapata Corp. 25c. 


879p 
71 4p 
lflSt 

% 

231; 

101 B 
2 O'* 
Itnjta 


ja 


140 


1&121SL40 


[GilleH Bro. EL , 
Goode O't Mry5p! 
[Srindlays 

Guinrms Peat .. 
HamOros 

HiH Samuel 

HDngShng.C 50, 
|Jessel Toyntee. 
bowph ‘.Lcci £1 
|ht>srr Utlmann 
Mrig&.5hn*0p. 
KkinwortE.L- 

Lloyds £1 — 

iMarrson Fin.SOp . 
Mercury Sees — 

Midland £1 

Do. 71-9. 83-93 
DalOt*^ 93-96. 
Minster Assets, 
NaL8V.Aua.SAl. 
Nat. West. £1... 
|0U oman Bank £20 
Royal Bh. of Scot. 

Schroders £] 

Seccnnibe MCE. 
'Sec. Paa/rc Carp. 
JunetSmith Sl Aub... 
iStantfd Chart £1. : 
[Trade Den. 5130 
Union Disc £1— 
'U.D.T. 



k » • lyw! 
m J~nJ sr'ijPiE 

I - ? 9 Z\ — 

4.3 

8.3 — 
3^ 

ILOl 
1D.U — 

i Cjl _ sm ^ 

84^ 


Rridwte 

Pad 




b.ffl 

LB 

lO.fl 

5.0 

651 

«9 

?L r i 

1D| 


\! 

^ 6.2| 
ini o.u 

3* 
10.1 
8.3 

7.| 
8.01 

a 


64 


3.7 


35 


55 


4.6 


ar90 55- 1 £ltk>3|r712|0SL92 
4Winimst20p_.| 69 ] 281| 23 

Hire Purchase, etc. 

Aug. Cattle's (Hdgs: 10, 
ay Cie B'cre Fr.IOO 
Jan. Lloyds Jr ScotJOp. 

June LmJ.Sun.Fin lop 
anuary Mocrrste Mac 1ft? 

Mar. Pros'. Financial. 

Sept-Sirig. Credit lOp. 

Sluria Hldgs. lOp 
GcL Wagon Finance 


BEERS, WINES AND SPIRITS 


30 

2H j: 

trCJ 

£38> 4 

155 

hQ9% 

131 

28E 

627 

40 

3.11 


16 

1421 

OS 

94 

109 

15.44 

18 

24.9 

tn0.96 

12 

T74 


34d 

25i 

2.71 



- I 55 


MaJS.J.D. 
F.MyJtu.N. 
AJy.OJa. 
May No*. 
Oct 

F.MyAuN. 
July Jan.| 
July Jan 
J.ApJy.0. 

UU. 

Apr. Oct. 
Jan. JuM 
Mr.J&S.D. 
Jan.AoJ.O. 
F.My.Au.N. 
MrJe.3. D. 


CANADIAN! 


Bk. Montreal 52— 
Bk. Nova Scot.— 
Sell Canada 58i 3 . 

Bow VaHevll 

!Bra5canl| — - 

Can.lmp.BV.S2_ 
;Can.Pacific$5.-.. 
Da Ape Deb. £100 
Gulf Oil CanJI — 
Hawker SidCanJl- 

Hudson's Baylul 
Hud.B.Oil G.JZij 
Imperial Oilll 

IIKfl 


June Dec 
V.Je.S.D. 
SeDeMrJu 
F.MyAuN. 
J.Ap.Jy.O. 


Inf. Nat. Gas SI— 
M3ssey Fcrg.ll— 
Place Gas 51..— 

Rio Algom- 

Royal Bk.Can. 52. 
(Seagram Co. CSX 
lTor. Dom. BV. 51. 
(Trans Can. Pipe— 






21 SL64 



r EEl 




_ 

j^kVi ;'i| 




n Hu3 


u t£Cl 

_ 

nirvi 

_ 

nsJ220 



lllSllQ 

_ 



a 60c 




~ 


— 


_ 

2 SUSUO 



SL36 

— 

$116 

— 


4.2 

7.2 
3.8 

”5 

If 

3.7 

L: 

2. 

L7 

6.2 


BANKS AND HIRE PURCHASE 


Dnidente 

Paid 


Jan. 

Feb. 

Fea 

Oct 

Dec. 

Dec. 

July 

Mar. 

May 

Aug. 

Jan. 

Nov. 


July] 

Aug.| 

Aug 

Apr. 


Stack 

ANZSAl — 
Alexanders D. £L| 
Algemene H.100 
Allen Harvey 


g 

Sepul 

Ho* 
Feb. 

*& 
A. J. 0. Jal 


Apr. 

Jan. 

.lan. 

May 

Feb. 




May 
March 

Jufy Ocl| 
May 
Jan. Apr 

f.tV ” 


June 

May 


Dec 

NovJ 


. Harvey EL. 
JiijejAUIed Irish — - 
LAnsbacherlH.1 5a 
ArtKiUmoi L £1 
Bk. Ireland £ I.. 
Do. lOpc Com... 
8V. Leumi 50.1 
Bk.Lnmi >UUQ. 
Bk.NSW.SAl -| 
Bank Scotland £1 
Banker, N.Y510 

Barclays £2 

Brown Shipley £1 
£1. 


July] Cater 

Nor, 


_ Clive Ois'm 20p 
SepLjCom'l Auc (SAli 


Lom'rijl DMiag 


C'hgn HbV.Krl 
Conmbian lOp . 
Cred. France F75 
Dawes (G. RJ— 
Mov (Ctatrtr B*v 0H50-I 
F. C. Finance — 
First NaL 10p._ 
Do.Wrm.7583 
IGerraw Naud_ 
Gibbs LA.1 


Price 

227 

195 

£62 

310 

120 

1SU 

222 

340 

£154 

9 

105 

157 

278 

£18N| 

•445 

285 

2B3 

51 

149 

880 

975 

34 

L163i 

12 

£63<: 

60 

15h 

2 

216 

80 


lad 

d 


Dh 

Net 


IVlj Q22t 
2BJ loO , , 

1U t025%| 21 
24« 2L5 
ill 1)08.09 
B7( 

1911 tl0.42 
19 11 025.0 
2W 010% 
aiS Qi6%| — 
307 8.57 
2tU QlBc 
24911225, 

28.12 QS330] ~ 
He if 16.5 
1911 03.0 
19.11 18.88 
22.lt 5.33 
Bit tO 18c 

57i mmi 
379 Q139H 
tlOS 
178 Q125%| - 
iaic 

17J ®ZSJ2«j 

am 22 
974 - 

2210 f912 
Ztt 22 


ru 

rir Brt 


3.71 


3.0 


S.9| 


4.9] 


41 


PJE 
53 

53 
10J — 
6.5 - 

93 Z 
7.1 — 
f6.7 - 
22 — 


3.01 53 
5.61 M 

6.2 J sl 

6 5 
9.5 
14.9] 
63 
7.9j 
13.H 
4.4 

6Jj 

r« 

5.2 


« 


51 


3« 
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ELECTRICALS 
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, Do. 12ric 
Auto'ted Sec. lOpj 

BICC50P 

3SR 10p.... 
Berec 


10 a 


2d 10 CJ'3 8 : 

2.9j 4.9(10 2 
5 oi £>4| eai 

, l"‘. "aj.o, 

ju.0 ! y°t. July 
1.81 7.W 03 i -•ar. July. 
4.| 4w 52 »JUr. Ort. 

sSw, 5?te. sis 

7 3 1 Jan. Jul. 
_ | Navarfcer 
7.7 

Kte 

it 

8S«f- 
9 Feb. 

Jar. 

Vj-- 


3 ^.7? (3?J 

53 h<U 521 I 2ll 3 5 


2h«J 6.0 

3S«a, 

j 21C|22b 


g .Sjl25 
M2 


_1 | Nc.ember 
? 6 Urr. toj 


CHEMICALS, PLASTICS 


SepL 

Nov 


JolU No/ 


Oi 

NffA 

Jn 

Fefc. 

Jan. 

Jan. 

Dec- 

Mat. 

Mar. 

Feb 

Jar. 

Jan. 

See-* 


Apr., 
July 
June | 
Am 
Joly 
May 
June 
Sep. 

Sen 

a 

Jjt/| 

/■jn»; 


[AJ.-roFf.aj ,1 550 lit 113 n:;rrt 

Ail'd Cdic«t lOp .; 13i I 2!. ;[+c£ T-U 
[AncNir Chec. _i 85 | SJCjTU fc4 
-rrasCl'emicai: f 1:6 " 1 

Ba~tr AG. DM M £^.~< 
rr3ii»'.t Then. !0e | 

|E!a-sfcnriD*e;.; ZtO 

iSrem. Cntns IC-c ! 23* 3 k| T3.Q7 

Bril Benrta 2 Co. SO L'i U‘ tiO 
BnL Tar Pro. 10c. ! 45 : Hill Zli 

8urr=<|5p | ;l=| JJ! 

Calalir._™„.,i js UiriHJSl 


— l tic 
20.5 31? 7**d 

— 1 ;&4 5 1 


Feb. Oct. 
| Jr. Aug 
Decime- 
| April Ota 
February 


Bawtiwrpe lOp. 
3rocVj 10p_«. 
Bulgir‘A'5p._ 

Chioride Grp 

Ctrayd Foa. If 
Cray&'tranic 1 . 

Cry Rafale 5s 

Dale ElecLlOp 
Deca. 

Do. -A' 

iDerrinron 10p.^ 
Dewhurot 'A' lOp 

Dowttng&M. 10p 

Dreamland lOp. 

Dubi//er5p 

EMI 50p 

Cooi, 0 sCat».8I. 
Elect comps lOp. 
Electronic Mach. 
'E'ectftertatSp 
Ewigy Servs. lf)a 
EuroCwmliiLlfk, 
| e aroellEJ«.20p 

Ferranb 50p 

Fidelity fad lOp 
ForwarilTech.™ 

|G E C 

Highland El. 20p 
[Jones Stroud. 

hode int 

Laurence Sctau 

Lee Refrig 

V.K. Electric.^ 
JrMariineElK.lllp4 
On HKPN.Pf.10n. 
MalOroLa S3 

Muifhead 

Newman In*-. 
Ne-wmarV Louis 
yktrrand El. 2Dp 
Pertin-EJirer 4pc| 
Perbow HUSg IDp] 
PJticom lOp — 
Philips Fin. 5V« 
Philips Lp. F20. 
PJcq Hldgs. 20p. 
Do ‘A'Wf..-, 
& lesiey50o — 

?r«-ac lOp 

rtfoevJ Auto. IDp. 
Racal Electrics.. 
PediWusior.™ 
jSthoietiGHU. 
Secunty Cemres^! 
iSnny cb. Y50 
Sound Difrtn 5p 
StC Tel. b Cablit. 
suter Elecintai So 
[Do Deld. 5a._ 
Telefusion So — 
Do.-A' N.'V Sp. 
Tele. Rertols _ 

I Thom Eject . 

Dc.:kCc.?!.^-' 54.| 
Tnorpe F.W.lik 

Umtech lOp 

IIWL Scientific.. 

VitsitmriV.riGJS J 
Warrf&Goid__ 
[Wellco Hlds. 5p I 
Vfti.- worth £/. 
WhVJr Fig. LOp 
Wigfail iHJ —. 
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72 

T* 

265 

120 

40 

134 

113 

77 

33 

71 

31 

35al 

45 

93ni 

635 

535 

23 

15 

38 

63 

40 

123 
£92N 
535 

26 

115 

27*2 

350 

294 

512 

77 

92 

379 

56 
71id 

240 

55 

57 
1B4 

5>2 
6 h 

&5* a 

192 

59 

355 

38 - 
044t:'[ 
47 
28 

£45^2 

425 

138 

132 

149 

45 

125 

227 

79 

245 

29 
280 

69 
265 

30 
21 
33 
29 

198 

324sf 

94 

124 
275 
464 
270 

70 

3 3fe 
24 
530 
250 


aioi 7.0 
[1802 PtH3 

BS - 
13 1 B- 

28.2 1L49 
511 17.79 
H.< 533 
511 14.78 
5H 1L8 
34.9 H3J.7 
8MtliL21 

19.11 iLL 
288 2J1 
252 11 72 
2&12L16 

252 412 
2 63 J433 
22J ±133 
im 2 5.81 
&1 0.92 
8.10 L5 
282 1 22 
28J2 127 
85 63.41 
Ml Q3i'1 
1911 tbi 
975 — 
Ml t431 
511 105 
281 d4.5 
22.10 th2.9S 
2812 5.75 
1911 15.66 
22-lfl 4.7 
112 tfc-S 

1911 13 

25.2 152 
1911 15 25 
27? A2.0 
m W2.9 

10.12 U ’ 


_ , LT , 
271^051.40 
20 4.0 1 
28Ja 1M.8 
153 19.0 
Ij2 12.70 
J-Z Q4%| 
2813 64.5 ^ 
aifflNLO , 
„15^Q5Vq 
IDJS Q1 33% 
1M 4.0 
lO. 1 * 4.0 
5.111 631 
5iu hd2D 

,b 2.0 
UUdih3.75 
WJV352S 
2L9]ll8 52 
. bdLO 
3.7 050%l 
3lffl tL05 
ZLifflhS.O 
IO LO 


249 15 
34.9 15 
5.11 16.52 
352 1130, 
lfii 079^ 
in 222 

bFlQG 

IMfdJLOS 
2L3 12GO 

a3ll5 


SI 8 


5.6 00 235 
17 9.3 70 
14 190 (4.61 
28 60 70 
3.9 2J13.7 
2.0 5u9<95) 
20 52 13.7 
19 123 1521 
23| 9.7 3.9 
7.0 80 
3-7 16.0 
6313.6 


50 7.9 
80 0211 

5.6 81 
5.0112 
43 9.0 

, 4.0 670 

4jJ 17 19.9 
218 
24j 5.4jU3 
3.6 20122 
3 2 18180 
40 14 23.7 
53 1.6112 
17 105 8.0 
15 7311.0 
51 24 U.8 
23 3.EI6S 
3.6103 32 
33 3li 9.9 

44 7JI 40 
28 93 40 

I 426 A 
20 

171 3.0 a 131 
3ano 24 
30| 5.8 112 
2420.4 60 
_F 2 B 

iai3O(501 
4.« 51 1S.2 
fl3J 
231 9.4 50 
4.1 8.1 
4J 70 

60 am 

6.4 41 

1.7 180 
24 130 
9.510.8 

14 IOO 90 

15 3.6 290 

13 H 
21 0160 
30 4.S 80 


17 6.1 TU 
17 7.419.4. 

20 4.714.9 
, 30 50 60 
[Z8.4 150 

4 26 A 

25 32 Vf. 9 

21 22 220 
23 3.9 U.0 
28 10l2 C4S1 
3 2 6.0 70 
63 62 29 
4.0 25123 
10 70 0.41 



ENGINEERING 
MACHINE TOOLS 


OM. 


LMit:e fro-.p-.i 1C3 1 .0 12: ?3 S7 [ 47! 4.1 S7 i fx 

v S*‘ e '. 5 :2 i — -i- ! i zs 5.2 6 5' 51 d«. 

^Dc.-i SI V ; j ? ; :2U 2 6 43 6 3] 47|s«. 

'.iy« -n;— . s t. I £4? t-ITj; J 4. 5 ■; 5.4 I Vav 


izr. 

OcL Junej 
Water ' 
Dk. jvnfcj 
Ja"'. 


ffif Istf. Prtafs^ 

’A.PV.Sto 

AswscdlOp — 

Azrw. 

.. . Da -A' 

Nta.lAdwep Gr-ttin 


26 

177 

14lj 

8tW 

40d 

194 



4.9f 
.a 51 
5| 8.4 60 
43 5.| 53 


ms 


h 


Jan. 

Jar. 
Ntwerober 
May 


Jen. 

a 

Nor. 

Mar. 

May 

Apr- 

Apr- 

Sept. 

May 

Feb. 

Mar. 

Jat. 

Feb. 

Ota. 

Feb. 

tt 

Feb. 

Jat. 

Apr. 

Aug. 

Aug. 

Jan. 

Feb, 

Jan. 

Jaa. 


Feb. 

Nov. 


Stock 


Aixten. S’dyde- 


Bailey 1C. H3-, 
. ,Bater Perit-50pJ 
jmwjBamfortb 20o_ j 
Banro Cons. 2Dp-l 
Barton & Sons- 
Beaulord lOp _ 
BevanIDJFJ 5p 
IBirmid QuakaEt 


JutyfBmnghm. Mint. 



June 
M2V 

Feb.. Seta-1 Brahwt MilllOji. 
Jan. Oct) Brai thwarted. 

. 

JuMB-inKsebocL' lOp 
ter Bristol Ctannef. 
0ctJBriLAIuiiMtt5Ht 
British 

BriL Steam . 
Brockbouse.™ 
Bran’s Cast 
Bronx Eng. H . 

.JrookeTool — 

SepL BmihrfdP.SCp. 
Aog. Brawn &Tawse 
Seta Brown (Jnfail 2£ta 
Mar. BuUough20p™ 
Dec. Burge® Prod — 
Aiw. ButierfieWHyy. 


JnfyCanfotd Eng- life. 
June Cacper-Nwll 2DpJ 
Aug. CanJoEng. — 
May CvmightR.2Qp. 
July CasUng5lt)p — 
J3a CtanteerinBiffll. 
July Chetmi 
Oct Chrfsty_ 

May Clayton Son 50p-| 
Ott ChttmllCluSIl 
Feb. Cohen (A120P- 
Feb. CompAir — 

July Concwitncl 
Sept Cook W.art . 
JirtCocpertFrllDp- 
June Cooper IndilOp. 
Fet CrenitB Group— 

Oct Crown House- 
Dec Cummins 78/94 
June DaoksGowaroo. 
A|r. D«S.Zt MrL'AlQp. 
Oct Davy Cora. — . 
Febmanr DebonlOp. 

Ja. June Delta Meta 
Feb. July Dermis J-H. IDp 
Mar. July Den tend 50p — 
Ocl May Dwwttier. 

Dec. 

& 

Jute 
Jar. 

Feb. 

Jan. 

Jan. 

May 
May 
June 
Apr. 

Feb. 

Dec. 

Jan. 

Nov. 

June 


Fe£ 

June 

Jaa 

OcL 

AfS- 


Dec. Duport - 

SOL Eifra fHIdgs) - 

Oct E8tott(BJ 

Aug. Eng. Card Cloth 
Aog. Eva industries™ 
Oct Evered . 

Ocl Expanded Metal.] 
Dec. Fanner IS.W1? 


May 

Nov. 

May 

Jan. 

Nov. 

s 

&: 

July 

Ocl ‘ 

June 

Nov. 

May 

Jan. 

May' 

Aug. 

July 

Jan. 

Dec. 

M« 

Jane 

Jan. 

Dec 

July 

Dec. 

Jan. 

J,HL 

Jan. 

Apr. 


Oct Firth (G.MJ10p 
Aug. FotosHfbn/v5p 
Jdk Frauds l«te__ 
June GEM ntnl.2(to„ 
June GarianEng-lOpJ 
Dec Clytiwed 
Granges K100_ 
Dec. Greetaiank IDp, 

Jane Green’s Eaxi 

Jan. GJCN.EL, . 

Aug. HaKi Precision 5p) 
Haden Carrier ^ 
Nov. Hall Eng.50p w 
July Hall Matthew-. 
Oct HaUtte 
Sept 

Dec. Hawker Sid. 

Hawthorn L50p 

Apr* HOI & Smith _. 
Dec HopUtsonsSOp 
Mar. Howard Madly. 
Oct HotadeciGroap.l 

naSr* 

ocU.M.r 
Mar. 


. Jenks&Catli . 
Jure Johnson* Firth 

June Jones Group 10p. 

Oct Jones Shipman. 
Not. Lard Group — 
May Ute&EluoC 

-“SHm a 


Sff 

Jaa 

AT- 

Apr- 

Sept- 

Jra. 

May 

July 

May 

Mar. 

Nov. 

Ocl 

Apr. 

Aug. 

June 

Jaa 

Oct 

Not. 

Mar. 

Not. 

Feb. 

Ocl 

Jaa 

July 


July 

July 

July 

Jan. 

Apr. 

Seta 

No*. 

Mar. 

Jute 

ipr. 

July 

Jan. 

Mar. 

Dec. 

July 

Jaa 

Jan. 

Jan. 

NOV. 

Oct 

July 

Apr. 

Feb. 

Ocl 

Jan. 




Pns 


Frt. Lee . 

Jdy Ley’s Foundries 

June Unread — 

Aug. Uoyd IF.HJ— 
July Lodcer (D 5p_ 
July Do. • A' 5 a™. 
Not. MX. Hofrfn^J 
Mangan Bronze 
Jan. June MvmB>r20p^ 

Jane Ja. McKedneBros. 

Oct Apr M 

Oct Apr. Mi 

Apr- July Midland lnds.5p 

September MinfogF 
Jaa Sept Milditfl 

Not. July Mde CM)20p_ 

May Nov. MoHns 

July Jan. Moss Eng’s 

Apr. Oct. Neensend... 

June Nov. NeHlfJas} Hi 


4112 

70 

£65 

36 

22 


53 
64 
38 

153 

13® 

37 

43d 

83 

58 
127 
272 

33 

63 

21 

71 

156 

32 

27 

54 
81 
67 

100 

880 

30 

109 

268 

18 

117 

130 

186 

MM 

U 

184 

67 

55 

59 
2Eri 


7 

a 2 

70 

m 

55 

& 


Maj^ Nov.fNeWTOD Ti 


July Northern 
Feb. Norton (W.EJ .. 
Aug. Pegter-Hatfisley, 
June Porter Chad. 20p4 

Am Pratt IF) 

Not. Prestwidi Paricer 
Mar. Priest <BenJ__ 
PiocorllUptSMB 
R-C-F-Hokfinss 
Nov. RaineEhg’glCiL 

JaaR.H.P 

Not JlftBanes Sim. £U 


Sept RBtdiffe Inds — 

May Ratcliffs (G.B.). 
Apr- Recort . 
to. R’tkro H'nan 
FeaRenoWEl . . 
No*. Richards of Leic, 
JdylWi'iBWesLSOp. 
May Robinson (ThosJ 
June Rotoric 10p_ 
OctSavtUeG. Q 
June SerwEng’g 
Aug. Sen* 


Apr-phak^i're X 5p_[ 
JuMStewFratos apj 
Dec.|Sjmon Eng'g_... 

_ roup 

AutaBt Smith (Whit) 5p, 

Jan. May StaV&Jadcson 

July Mar. Spencer Clk.2dpJ 

Jan July Spencer Gears 5p 

Nov. June Spirax-Sarcu 

May Nov. Start/ffe 2Qp — 

JuV Jaa Staveiey Inds. QJ 

Nor. May Stone- Platt — | 

Jaa tor.Sbxhert&PtttEL 
OcL May Sykes f Henry) ^ 

Apr. Sept TacelOp 

Jaa Juy Tectamrtt-^._. 

Feb. Sept Tex. AbraalOp 

May TTiyssen DmlO.. 
Apr. Oct Tonkins F.H. 5tL.| 

Jan. Aug Triplex Fdrfes. 

May to Trie Invests. £1.J 

June Turriff 

June Nov. TyzadcIWAJlOp 
Dec. Utd. Eiw'gir 
Feb. Utd. Sprawl 
Jaa Utd, Wire Group J 

June Vickers £1 T 

Oct Vidor Products 

May Vmper 

JuwJWariun SOp. 


Ott Wagon Industrl 

Nov. Walker (C-&WJJ 
Jufy Ward CT.WJ ~_T 
Oct WeticsAssnolQp 
May Weir Group — _ 
Seta Wellman tng'g. 
Aug. W. Bran Vg3p_ 
Fea Westland ...TZ 

June Whessoe 

July MrwyWbaMp. 
July WllliamsfWJ, 
Wins &. Janies 
ay Wolf Elect Tools 
Jan. Wolsl Sr Hughes. 
Nw. WWlFOT.lOp 
Aug. Wind (S.W.)2Qp 
Apr. Wh'seRixn 32tjp 
hfeyjT'amrwSOp 


44 

m 

ui 

2Sd 

62 

losd 

92 

42 

16 

112 

92 

433g 

53 

65 


15 

146 

61 

60 

21 

79 
£79 

31 

22 

90i 2 

152 

80 
70 
31 
67 
81 
45 
36 
70 
57 
36 

Sf 

18 

242 

64 
7 

112 

42ld 

23 

190 

47 
174 

51 

108 

3. 

it 
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IB 

65 
300 
105 

27 

118 

27 

54 

140 

150 
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94 

160 

40 

104 

14 

66 
53 
19 
80 
82 
35 
19 

205 

66 

278 

25)2 

48 
16>2 

320 


■ 1 1645 
232 158J 
hj Hal 
m 10.75 
511 3.751 
143 Z8l 
1 251 4.47 
1531 t42| 
2812 152 
37 in mm 
1032 
MU 12.03 
IMJ 33 ■ 
I :uwm 
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|28f b73l 
m 1637 
liu K5| 
5flJ2 32M 
■283 tML3h 
asi5j 
IZ5J 035 
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2832 143 
,19 JI 031 
mi 2JM 
1 109 034 

mtu & 

3933 5.6 1 
llDLE2Jll 
1143 ILfC 
24.5 16J6I 
531 ttflUJ 
252 2.751 
531 7.0 
533 5.061 
m 9.031 

Bftli 5.4 b 

|S5ti-ol 

2M 14341 
83t 1834 
>28i 3.0 I 
09-11 TtfL53 
imi «35| 
H 14.63 



ru 

■ 18-7 ■ 
lO 14.941 
1032 16566] 
252 16.75 ! 
2231 WO-Hi 
19.13 173 fl 
1012 3^ 
111! <B5I 
531 5.65 
H L17l 
Kf h3J| 
[oiffl 0.9| 



TU 43 

lin 1632 

1033 036 
1032 0.96 
6.0 

. 2J7 

1931 6.7F 
£11 6.93 
253 084 
011 25, 
252tdL16 


285 _ 

288 0.41 
M.1 7.9 
531 506 

10.9 1322 
8Jf 5.84 

111 F5I 
24.? H3 75 
IL3 882 

[M3) / 
3933 5.89 
H3 6.0 
163 

283 16.09 
2L5 
Inn 
83 037 
2812 4.9 
24? 1114 
‘ 5SS 
_ 25 
[28^ 03 
UJ 43 
HLE 1025 
2211 435 
531 255 

24.9 3.78 
83C tdi-31 

112 d244 
]223D 113 
[283/ 3.4 

10.9 +L92 
2L5 2.63 
193131133 
1032 fd.67 
m 03 
531 d937 
m 256 
1931 0.9 
,223t 153 
2931 6225 
1931 02.0 
.24914.(5 

^1136 
24fl 4.0 
30.71 20 


1012} 




l28.il 

|m| 


w 


.12: 


. .4 

d2.91 
3.78 , 
tb2.43 
3.95 
5.75 
9.81 
3.74 

W 

19J7 
035 
621 
FUR 
2931)572 
281 035 
531 109 
M3 43 

2811 63 
1031 033 

2812 132 
24‘ 3.67- 
18? 1L43 
19311 10.42 

2a«-G4 6 

UJ3 75 : 


Jar- JbwfSfgCandrjL EL7 5tz. 

■ F.M.C 

iFerier f_AJ 5p^ 
frtd-.LOT’llilp- 
.^..jGlassGkweraa 
JariHarirw’ifs P. 3p 


Lewwns GalOp J 

Uofatxi Hidgs— / i 
LKknnctis. 

Lovefl (GJ)__ 

taw IWnO 20p | 

Matthews (B>._ | 

iMea Trade Sua.; 

Morgan E*. lOpJ 
Morris'ntWJKW 
Needlers- 
Worthera Foods I 
NurtSn PtlOp I 
Panto (PJIOp.I 
t^*eS«gs.l0p4 

iRobertsdi Foods. 
JunelRowirtnre M. 5Qp 
5n%ate&uiyCJJ. 

-- rtainglo HldgS-lOp} 

JunefeiHm™ I 

V jaxrirrelH'nlZ!® I 
Sepf#ncteLte.»lCpj 


ag^L42, 
,185 TS 1 
UaiaoJi 
"J 1465 
. 5Jjl35 
2322 O4.0 
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MJ2 4821 
28 32 t?75 
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8 3*65 
2.4 53 1LS 
23 75(5.59 
4.1 33 9.2 
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40 53 7.8 
2.9 62(62) 
23 93(611 
* 9.1 * 
L4 10.6 (87) 
4.4 5.4 63 
3J 43 83 
L7 9.C 8.6 
23 9.4 60, 
2.9 S3 64| 
05 69 (CD 

J5133 tl 

f 93 
l 63 
25 93 55 

f ^ ? 

23 82 (69) 
U 143(84) 
Zi 103 63 
33 63 64 
33 53 65 
2.6143 34- 
02 1 07D 

33 124 (ZB) 
- 17J - 


2.4 13-0] 89 
L6 37 
29103 43 
25 mg 43 
3J 

44 ID. 

33 43 93 
33 8.9 47 
53 5J 47 

tsU. 

43 L6 2L6 
3.1125 11 
41 3.7 
26103 
5.9 9.1 
1-4 10.8 
13153(65) 
29113(39) 
21 125 3.4 

32 7.8145) 
MM 52 
3.1133 35 
13143(67) 

- HA 

23JIL0 43 
Q« _ 
03125 003 
16103 69 
20 73 75 
♦ Ht * 
to 9.4143 
» 53 « 

1 5 OS 3.7 
28 85 53 
33181 
33135 

J 1 ®- 3 

33 73 
61 33 
3.5 9.7 

24 95 
as 6.4 3LS 

10.6 
03 285 OLD 

32 6.7 66 

27 10.4 53 

33 63 73 
11120 53 
23 67(51) 
36 5i 5.6 
33 3i 93 
51 bi 35 
43 9.9 23 
28 113 84 
26 146 03) 

26 9.5 53 
k 122 * 

J 5 52 7j4 
33 87 45 

1.4 li tl 

am S' 

5J 42 47 

25 9.4 60 

27 25 353 

28 10.3 43 
15153 5.7 
16 IOlG (Ml 
36 36 86 
in 4.4 am 

43 9.1 23 
33 87 601 
4«12C 33 

29 85 47 
2816.4(27) 
28 124 33 

3.0 9J53 
28 82 62 
41 73 37 
24105 86 
32 103 33 

44 84 32 
73 26 53 

7.5 31 5.9 
5.4 5.4 44 

5.0 84 3.4 
1313.7 306 
, 1SS» 

23 3.4 16.0 


FOOD, GROCERIES^ ETC. 


Tate&Lv<e£l.l 
Tavener Out 20p| 
. Tesco5p™_ 

OcL Unigate , 

June United Biscuits. | 
WatsoiPli^).10p[ 


IW 


63 32 
5.(1 85 

83 16D 
93 '93) 
9.0122 
33 


rag 


4. 

33j 
23 
Xi 
li 
93 

H « _ 
— 

aaw 

26 53 92 

6.4 43 67 
06 133 

53 2.7 87 
U MJ 6S 

27 7.6 08 S 
36 53 
4.8 3.4 
— 10.9 
23 55 266 
28 103 i6.« 

t o B is 
|427 9.7 82 

4J « 52 
30 53 72 
53 46 67 
29 323 52 
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HOTELS AND CATERERS . 

JuMBrentWaBwrSp J 75 19J1[138 36f 20327 
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Apr- to Bluebird Canf... 

JuV Feb. BriLSu^r50p , 

Oflj6er Brit VetafalOpJ 
J»- June Brooke Bond^Z? 

Ji* CadbuiyScb’ps. 
Jaa Carr’s Sfining^ 

OcL Do.“A"WY> 
June Cullens 20p™_ 
Jure Do. “A" 20p_. 
Maj Banrsli Ben.'ATt 
&tw'tWL6o.CJS(S. 


Ata- 

Apr. 

May. 


Jaa 

June 

May 

May 

May 

Dec 

Dec 

Jan. 


89 
94 

180 

62 

119sl 

90 

2512 

117 

47 

74 

132 

60 

180 

128 

68 

148 

35 

52 

58 


26 

92 


138 

124 

59 


10.121 J737 
19J3 N424 

TU ID 
253 135 
531 4S 
03 




[l9Jl} f669 



621 


“8 



. 74 m j 

Ij 8J * • .1 

33121 II i 


m s$ 


2X6 03 383. 
, 53 50 32 
(173 13 56 
2! 6.6 65 

23 9 .8 66 

4.0 5-5 52 
65 30 66 
22 9 J 55 
23U.1 1461 
31 62 55 

24 Si 68 
21 9.4-518 

3.0 42133 
3.4 123 42 
14184146 

23) 82 M3 

• 

5A 8i 22 
L9 6fl 0M> 






ts 


■■■p.4 

45j 5J| 42 


V 




■a 



4 , 


BritCtaeT.12%1 
Brit Steel r 
Jane BriLt. ' 

Not. British^ 

JuM Brooks WaL20p. 
July Brown Bw. Kent 
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INVESTMENT TRUSTS— Cont. FINANCE, LAND — Continued 
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S ertn* of effutobk ACT. 

p«.adhistad to ACTri30 peretatartaBwfwwto 
of dedarM dhW button «*rf rights- 

T7 issues far cash. . 

■ K3 f interim since increased or resumed. 

T A % Interim since reduced, passed or deferred, 
c c tt Tax-free to nonresidents on tpaUmio a . 

3 4> Figures or report awaited, 

ft U ousted security. 

If Price at time of suspension. lllllllr 

■ iKilcated dividend after pentfing scrip and/br rights awe eou» 
relates to previous dividends or forecasts. 

4 Merger Wd or reoiganlsatlon In progress. 

* S^httrin^ediKed final and/w 

f Forecast dividend; cow on earnings wdated by latest lrterim 

* Cover allows far conversion of shares not nowianUng for dMdairfs 
or ranking only for restricted dividen d. 

* Coaer does not allow for shares wMrii may rto rank for diwdenri at 

a fubae date. No P/E ratio usually Provided. 

V Excluding a final dividend declaration. 

« Regional price. 

11$ YieWbased on assumption Treasury BHI Rate st ays puJa ngad Mig 
maturity of suck, a Tkxfree.b FVpres tasedw prospectus orother 
SScU 1 nUn*t C Cents, d DtvWcnd rote paid or Mh«l»^ 
capital; cover toned on dhddeod on fan oplal • 
fFlot yield. B Assumed frridetrt and yeW. h 
yield after scrip taue. I Payment from capital sources, fc l^aiya. 

wSSre u* SKS niaL ! h K JH 5^ u t sS2: 

a Earnings based on prehmlnary dgwes. s Bvldend art yield era»o 
J SSal payment, t Indicated dWldend; rarer to prretora 


dividend: raver based on prevkws pWiMrsb* v Taafree ra » 
30p in the £. w Yield allowsfor currency dawe. f Wvldend and yfcM 
based on merger terms. jWvkteirtandyWd 

Cover does not apply to spedrt pa imrat. A NetJvWWdyjrtettjB 

Preference dividend passed or deferred. C Canadia n. EMInfaww 
tender mice. F Dividend and yield based on prospedn ior MhfrrfBcW 
•MlmaMStor 1979-80. G Assumed flvldend and yield after panting 
SSnr riSalssw. K Dividend and yield based cn prospectus or 
She, tfMU MUnotes for 1978-79. K Fl*»« (wed on .prapectus 
or otter official estimates for 197980. 

prospectus or other official estimates for 1980. N Wridend airtyleld 
toad w prospectus of otter official p FgM 

[uyui on prospectus or otter official esthnaies for 1978-79. 8 Gross, 
TFknares assumed. Z Dividend total to date. 

AUmvlatJoas: it ex dhtdend; * ex scrip Issue; v ex rights; a ex 
ail; xR ex capital distribution. 
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This service is avaJtaUe to nwry Company dealt to at Mack 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 
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FT SURVEY OF BUSINESS OPINION AND CBI TRENDS 

Steel strike hits confidence 


BY PETER RIDDELL AND DAVID MARSH 


THE TWO-MONTH-OLD steel 
strike has so far had little effect 
on the level of production in the 
rest of British industry. The 
main impact so far has been to 
undermine an already very low 
level of business confidence. 

This is indicated by the Con- 
federation of British Indnstry’s 
latest economic situation report 
and monthly inquiry and the 
Financial Times survey of 
business opinion, both of which 
are published today. 

The CBI has been telephoning 
round big companies each week 
and there has been little change 
in the latest inquiry. A few 
more companies are being 
affected in some way. but the 
estimated drop in manufactur- 
ing output, excluding British 
Steel, is still less than 5 per 
cent relative to planned levels. 

Tbe FT survey shows that 
although some engineering com- 
panies are suffering from a 
shortage of steel or components, 
others have not yet been 
affected. 

The CBI suggests that this 


EARNINGS ON CAPITAL 


Thase expecting earnings during the 
current year to: — 
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" can be attributed largely to 
the high level of steel stocks at 
the beginning of January at a 
tune when demand and output 
were sluggish and when industry 
was becoming increasingly over- 
stocked with finished goods.” 

Looking at the overall pros- 
pects. tbe latest CBI trends in- 
quiry points to “ some weaken- 
ing in orders for manufactured 
products and lower output ex- 
pectations." The inquiry was 
carried out between February 5 
and 20. 

The downturn in activity so 


far appears to be gradual 
rather than dramatic with pro- 
ducers of intermediate goods 
facing weaker demand than the 
capital and consumer goods 
sectors. 

Both surveys indicate that in 
spite of the steel strike, industry 
has not yet been able ot reduce 
excessive levels of stocks. A 
high proportion of companies 
are reporting more than ade- 
quate or high level ot stocks of 
finished goods. 

The FT survey, which was 


carried out at the end of 
January and in the first fort- 
night of last month, shows that 
the level of optimism about the 
general business situation is at 
the lowest level for three and a 
half years. 

Apart from a decline ia new 
orders and deliveries, there is 
general concern about the pros- 
pects for exports. S imil arly, the 
CBI's regional offices report 
“ noticeably weaker demand” for 
exports than at the end of last 
year. 

Details. Page 19 


TUCwill 
seek 
changes 
in policy 

By Hazel Duffy and 
Alan Pike 

THE TUC will use Wednesday’s 
meeting of the National 
Economic Development Council 
to confront the Government 
with demands for radical 
changes in its economic policy. 

TUC leaders will present 
their 1980 economic review— an 
annual exercise which the TUC 
says has never before had to 
deal with “such a poor set of 
economic prospects * — at the 
meeting. 

During the life of the Labour 
Government, the economic re- 
view provided the basis for pre- 
Budget discussions between 
union leaders and the Chan- 
cellor. But with the change of 
Government, the TUC decided 
that the NEDC meeting was the 
best available platform from 
which to launch its ideas. 

The TUC is demanding an 
expansioary Budget, with selec- 

and' e”d ?o^cTt? 7n pub c ' bein * considered for the ship- 
and end to cuts m pumu , fauilders chairma nship accepts 

the £44,000-a-year post. Sir 


Hunt continues for new 
shipbuilding chairman 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE GOVERNMENT is extend- 
ing the contract of Admiral Sir 
Anthony Griffin as chairman of 
British Shipbuilders for three 
months in the hope of finding 
a permanent successor during 
that time. 

Two main candidates are 
being considered after a hunt 
lasting nearly a year. 

The Department of Industry’s 
simultaneous search for a 
successor to Sir Charles Villiers 
as chairman of British Steel has 
helped to illustrate the problem 
Ministers have in filling the top 
jobs of nationalised industries. 

No firm candidate has been 
chosen to succeed Sir Charles, 
who is due to retire in Sept- 
ember. A large number of top 
industrialists have been 
approached for ideas, both by 
the Government and by Russell 
Reynolds, a firm of head- 
hunting consultants hired by 
the Industry Department 
If one of the men now 



services: and early increases in 
pensions and child benefits. 

A paper from the National 
Economic Development Office to 
be submitted to the council will 
provide an opportunity for 
discussion on the main issues of 
contention surrounding the 
Government’s economic policy. 

They are expected to include 
international competitiveness 
and North Sea oil; the effect of 
the recession on investment and 
productivity; and the effect of 
monetary policy on inflation. 


Anthony’s contract would end 


Mr. Casey: future unclear 

in June. He was to have 
retired, at his own wish, on 
March 2L 

Until Sir Anthony’s successor 


is chosen, the future of Mr. 
Michael Casey, the chief 
executive and one of two 
deputy chairmen, will not be 
clear. Mr. Casey is a former 
Industry Department civil ser- 
vant and his contract expires in 
May. 

There is a chance that the 
new chairman might want to 
be chief executive as well — as 
happens in some nationalised 
industries. Sir Anthony has 
been a full-time but non- 
executive chairman, dealing 
mainly with the corporation's 
warship building and external 
relationships. 

Mr. Ken Griffin, a former 
official of the Electrical and 
Plumbing Trades Union, is 
expected to be reappointed in 
the next couple of weeks as 
the other deputy chairman. 

Other board members, includ- 
ing two trade union leaders — 
Mr. John Chalmers of the 
Boilermakers and Mr. Ken 
Baker of the General and 
Municipal Workers— are also 
expected to be reappointed. 


Japanese 
‘chips’ 
catch U.S. 
off guard 

BY GUY DE JONQUIERES 


JAPAN'S semi-conductor in- 
dustry has caught its U.S. 
competitors off guard by 
announcing that it has 
developed prototype elec- 
tronic memories capable of 
storing four times more 
Information than the most 
advanced components now 
available. 

Known as 256-K Random 
Access Memories (RAMs), 
they are designed to store 
262,144 binary units (bits) — 
the ones and zeroes which 
make up a computer’s operat- 
ing language— on a wafer 
measuring as little as six 
millimetres square. 

RAMs are used to store 
operating instructions and 
other pieces of information 
needed to operate a com- 
puter’s central processor. Both 
NEC-Toshiba and NTT have 
disclosed that they are 
working on 256-K versions. 

The largest RAM at present 
on the market the 64-K, can 
store just over 65,600 bits. 
Bnt technical difficulties 
stemming from the high 
degree of miniaturisation in- 
volved have so far prevented 
any manufacturer from 
producing the component In 
satisfactory quantities. 

American . companies, 
almost all of which are work 
ing on 256-K RAMs of their 
own. believe these will be 
even more difficalt to mass 
produce. For this reason they 
are cautions abont forecast- 
ing when they wQl be on the 
market. 

While most UJ5. manufac- 
turers doubt that the 
Japanese have a lead in the 
race, they are surprised that 
they should have apparently 
caught up so rapidly. 

Starting virtually from 
nowhere in the mid-1970s, the 
Japanese industry has already 
captured a substantial share 
of the U.S. and European 
semi-conductor markets and is 
producing 16-k RAMs, the 
industry's “ standard,” in 
quantity. 

The quality of Japaense 
products and tbe aggressive- 
ness with which they are 
being marketed has severely 
shaken the self-confidence of 
the U.S. industry and has led 
to demands for additional 
support from Washington. 



UK TODAY 

MOSTLY DRY and rather cold, 
except for Scotland and 
Northern Ireland. 

London, Cent S. England. 
Midlands, N. and N.W. England 
Mostly dry. Frost at first 
Rather cold. Max. 7C (45F). 
SJL, E. and N.E. England 
Wintry showers at first Sunny 
periods. Max. 6C (43F). 

S.W. England, Wales, 
Channel Islands, Isle of Man 
Mainly dry. with sunny 
periods. Rather cold. Max. SC 
(46F). 

S. Scotland. Cent. Highlands, 
N.W. Scotland, N. Ireland 
Mainly dry after early frost 
Max. 8C (46F). 

NJE. Scotland. Orkney, Shetland 
Mostly cloudy, rain in places, j 
Max. 6C (43F). 

OUTLOOK: Mostly dry 
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Continued from Page 1 

Chemicals 

materials because they were 
cheaper. 

In 1978 two plastic materials 
used in packaging, low-density 
polyethylene and polypropylene, 
were cheaper than glass con- 
tainers. paper and board, tin- 
plate or aluminium plate. 

In that year plastic material 
prices were too low to give 
adequate profits to petro- 
chemical companies. 

The report identifies other 
factors influencing use of petro- 
chemicals as opposed to tradi- 
tional materials. Some are 
unfavourable to the industry’s 
growth. 

These include: 

• Investment costs. A switch 
from traditional to petro- 
chemical in, say. packaging 
might be expensive in new 
equipment. 

0 Safety and pollution laws. 
Some products have been 
banned. Expandable poly- 
styrene insulation is barred in 
French schools because of 
lire hazard. 

Factors favouring petro- 
chemicals are : 

0 Better hygiene standards. 

0 Labour-saving. 

0 The growing number of 
women working outside the 
home leads to greater demand 


Labour’s Left challenges MPs 


BY EUNOR GOODMAN, LOBBY STAFF 


LABOUR LEFT-WINGERS yes- 
terday challenged Labour MPs 
to stand as independents at the 
next election if they were not 
prepared to stand by party con- 
ference decisions. 

The Campaign for Labour 
Party Democracy, the pressure 
group which claims responsi- 
bility for having persuaded the 
last party conference to accept 
the idea of mandatory re-selec- 
tion of MPs. published proposals 
for changing tbe party's rules 
which, if enforced, would effec- 
tively prevent many Labour 
MPs standing under tbe Labour 
banner again. 


Publication coincided with 
successes by the Left in the 
Barnsley constituency Labour 
Party at the weekend which 
could make it impossible for 
Mr. Roy Mason to be re-selected 
by his local party as candidate 
for the constituency which he 
has represented for 27 years. 

Failure to be re-selected 
might provoke Mr. Mason into 
standing as an independent — so 
resulting the kind of split in 
the parry which most Labour 
MPs dread. 

Mr. Les Randall. CLPD chair- 
man, said yesterday that 
Labour MPs who wanted to put 


a consistently independent point 
of view should stand as inde- 
pendent candidates. 

His campaign’s proposals are 
designed to ensure that party 
candidates toe the official party 
line. Under them, all candidates 
would have to sign an official 
declaration that they would 
abide by party policies and the 
Parliamentary Labour Party 
would have to produce a detailed 
report of its activities for tbe 
approval of conference each 
year. 

Behind the Barnsley 
“wipe-out,” Page 6 


Two years recession Continued from Page 1 


above £8bn 

A striking feature of the fore- 
casts is tbe belief that at best 
it will take several years for an 
improvement to occur. 

Even the Business School, 
which believes that tight con- 
trol of the money supply 
through a medium-term finan- 
cial plan will cut inflation, 
thinks the rate will not be back 


in single figures for at least 
for pre-packaged freezer foods, two years. 


It warns that the prospects 
for the next four years are con- 
siderably worse than for the 
last four. 

The Institute believes that un- 
less present policies are 
changed there is a possibility 
of a gradual but irresistible drift 
into selective import controls. 

All the forecasters expect un- 
employment to continue to rise 
throughout the first half of the 
1980s, after an increase of 


between 350,000 and 400,000 this 
year, and a further 250.000 m 
1981. 

A similar view is taken by a 
number of leading City 
analysts.. Stockbrokers Phillips 
and Drew produce projections 
this morning in line with those 
of the other forecasters, and 
urge the Chancellor to help 
companies by reducing em- 
ployers’ national insurance 
surcharge in the Budget. 


Plan to boost EEC spending in Britain 


BY MARGARET VAN HATTEM IN BRUSSELS 
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A TEAM of senior British 
officials, led by Sir Michael 
Palliser. Permanent Under 
Secretary at the Foreign Office, 
will visit Brussels this week to 
discuss ways of spending more 
EEC money in Britain. 

Their talks will focus on a 
detailed programme of energy, 
transport and infrastructure pro- 
jects in depressed regions. The 
EEC Commission, in collabora- 
tion with UK officials, has been 
drawing up the programme 
since the EEC summit in 
Dublin last December. 

The programme, which would 
be financed through a special 
| chapter in the Community 
' Budget, will be put before the 
EEC summit meeting in 
Brussels in four weeks. Com- 
mission and British officials 
hope it will prove an acceptable 
means of cutting Britain's net 
contribution to the EEC Budget. 
They also hope other EEC 
government heads will be pre- 
pared to allow Britain -sub- 


stantially more than the £350m 
offered to Mrs. Margaret 
Thatcher, the British Prime 
Minister, in Dublin. 

But Britain faces an uphill 
struggle if progress is to be 
made at this month's summit. 

Last week brousht indications 
not only that the budget prob- 
lem is likely to be bigger than 
foreseen— -the latest Commis- 
sion estimates suggest the net 
UK contribution to this year’s 
Budget will exceed substantially 
the forecast £1.2bn — but also 
that Britain's relations with its 
EEC partners are under strain. 

President Valery Giscard 
d’Estaing said on French tele- 
vision last week that Britain 
need expect no Budget conces- 
sions until it was prepared to 
give ground to France on farm 
spending, lamb trade and fishing 
rights. 

Chancellor Helmut Schmidt. 
oF West Germany, whose sup- 
port is essential to Britain, is 


believed to have responded 
coolly to Mrs. Thatcher’s sug- 
gestion on BBC Television that 
Britain might withhold pay- 
ments to the EEC if its Budget 
demands were not met. 

Brussels officials said any 
progress at Mrs. Thatcher's 
talks with Herr Schmidt in 
London last Monday was prob- 
ably undone by her threat 

More general irritation with 
the UK surfaced later in the 
week when Sir Michael Butler, 
Britain’s Permanent Represen- 
tative with the EEC. tried to 
persuade other EEC ambassa- 
dors to adopt a harder Tine 
against EEC butter sales to the 
Soviet Union. He received an 
emphatic, and unanimous “No.” 

This irritation could also 
count against the UK at today's 
meeting of Farm Ministers in 
Brussels. The commission. In 
an attempt to defuse the 
Anglo-French lamb dispute, 
will propose paying temporary 


subsidies to French sheep 
farmers to offset a drop in 
prices once illegal curbs to 
British lamb imports are 
removed. 

Most EEC members support 
Britain's insistence that France 
should obey a European Court 
of Justice ruling and drop the 
curhs. But they are clearly fed 
up with the prolonged dispute, 
which is undermining the stand- 
ing of both the court and the 
commission. They may press 
Britain to accept a temporary 
compromise. 

However, since both Britain 
and France regard the iamb 
isue 2 s negotiating capital in 
the larger budget dispute, 
□either is likely to give much 
ground. 

The Farm Ministers are 
expected to review tbe com- 
mission's proposals for this 
year’s farm prices, thougb no 
firm negotiations are expected 
before early summer. 


THE LEX COLUMN 


A chill wind from 
the North Sea 


Tbe dramatic impact of the 
North Sea build-up on the UK 
non-oil company sector is daily 
becoming more apparent Last 
year the value of North Sea 
production probably almost 
doubled to a little over £5bn 
and in 1980 it could well double 
again. Tbe effect on the balance 
of payments and the exchange 
rate is leading' to a profits col- 
lapse in the manufacturing 
sector, and the company 
sector’s financial deficit ia 
shooting up. At the clearing 
banks, for instance, there is 
concern at the rapidly rising 
recourse to overdraft facilities 
by corporate customers, at a 
time when the clearers are 
already deep into the “corset” 
penalty zones. 

So Vickers, for example, is 
selling off its reprographics 
business to the French, 
although not long ago it 
regarded office equipment as a 
growth area, while Laird Group 
is shutting down Patent Shaft 
Steel, which is rendered hope- 
lessly uncompetitive against 
imports despite extensive re- 
equipment. Carrington Viyella 
has chopped its dividend, is 
steadily dosing down sub- 
sidiaries as they run into 
trouble, and is grimly hoping 
to staunch the cash outflow. 
Each day’s newspaper brings 
fresh instances. 

Grim for industry 

The grim background for 
industry is minutely examined 
today in a whole pile of 
economic forecasts. For the 
company sector one statistical 
forecast stands oat above all 
the others: the indication by 
the London Business School 
that non-North Sea profits, net 
of stock appreciation, will drop 
by 60 per cent in 1980. 

Profits were, of course, 
already becoming sluggish in 
1979, with an estimated 6 per 
cent drop according to the esti- 
mate of the LBS. The impact 
on conventionally reported com- 
pany results will be masked by 
the rise in stock appreciation, 
estimated to have jumped from 
£3J bn to £6.6bn in 1979, and 
likely to stay at around that 
level this year. Another of the 
batch of forecasting bodies, the 
CBI in its economic situation 
report, calculates that the pre- 
tax real rate of return (at 
replacement cost) adiieved by 
non-North Sea industrial and 
commercial companies last year 
was about 3 per cent Its fore- 
cast that the return will drop to 
a worst ever 2 per cent in 1980 
makes it look optimistic by the 
standards of the LBS. 

The CBI economists have cal- 
culated that UK competitiveness 
stabilised briefly in the fourth 



And tiie National Institute. 




quarter of 1979, albeit that unit 
labour costs in UK manufactur- 
ing were more than 30 per cent 
higher relative to main overseas 
competitors than the average 
level of 1975. Recently wages 
and sterling have resumed their 
contrary trends, however, and 
an updated estimate last week 
indicated a decline in competi- 
tiveness since 1975 of 40 per 
cenL 

In 1980. according to the LBS, 
wage costs per unit of output 
(excluding oil) will rise by 19 
per cent By all normal reckon- 
ing sterling should weakfen to 
offset at least part of this. But 
so it should have done last year, 
and perversely it strengthened. 
With so many OPEC surplus 
billions roaming the world, 
exchange rate forecasting is any- 
thing by a logical science. 

All the forecasters are ex- 
pecting a large rise in the 
financial deficit of the non-oil 
company sector. Exactly how 
large depends, of course, on the 
extent to which individual com- 
panies take avoiding action. In 
the.-fourth quarter of 1979, for 
instance, manufacturers* stocks 
fell slightly in volume terms 
(though the book value, thanks 
to price inflation, still rose some 
£1.4bn). It was retailers which 
piled up stoics,' presumably 
because of the poor Christmas 
selling season. 

Over-stocked 

In the New Year it had been 
expected that the rundown of 
steel stockpiles, after the onset 
of the British' Steel strike, 
would add to the destocking 
trend. However, the CBI 
monthly trends survey for 
February suggests there has 
been no real change in manu- 
facturers’ stocks since 
December. It could be that an 
overstocked distribution system 
is temporarily blocking the 
attempts of manufacturers to 
cut back their working capital. 
That would be normal enough 
at this stage of the cycle. 


' its Economic Review appears 
be. expecting a stabilisation 
stocks rather than the destocf 
ing anticipated by. the LBS 
indeed, .the Treasury. This b 
clearly crucial for the level jS 
the financial deficit. In faji 
judging by tbe readiness of cef 
panies to abed large sections; 

. their activities,, it seems pr&j 
able that substantial destockiii \ 
cannot be very far off. j ! 

In the City, and the stoil : 
market in particular, forecast 
do not seem to be quite v. 
bleak. Thus the latest view 
brokers Phillips and Drew li> 

- still that total pre-tax profits! 
will fall by no more than 5 per? 
cezrf in 1980. But this figure 
relates to the historical cost; 
profits reported by all listed] 
companies, taking in not only’ 
stock appreciation- but alsoV 
financial and oil profits,^ 
together with a large proportion! 
of overseas income. As IC"» 
showed last week, oil is. boost-5 
ing the re tu rns of not only the*! 
specialised oil companies. 

.4* 

Protected sectors |i 

; • Moreover - there are man# 
domestic sectors* like brewer! 
or parts of the. retailing trad 
which are fairly easily able 
pass on higher costs (in tti 
absence . of price controls) an 
are protected, from foreign com— 
petition. In any case, some'* 
forecasters are still expecting 
consumer spending to rise a 
little this year. It is, in the 
main, the manufacturing sector , 
which is facing the brunt of the 
storm. 

And the weighting of the 
manufacturing sector in the UK 
stock market is nowadays coni- 
paratively quite small, especially 
after the relative' weakness 
which was so noticeable during 
1979. A once important sector 
like textiles,, for instance, now 
accounts for only 1 per cent of 
the capitalisation of the FT- 
Actuaries All-Share Index. 

If aH the significant manufac- 
turing sectors are added 
together, including engineering, 
chemicals, eleetricals and 
pharmaceuticals, they only con- 
stitute about a fifth of the 
All-Share. To put it another 
way, allowing in addition that 
many of the . companies have 
large overseas interests, well 
over 80 per cent uf . the UK 
equity market is out of the 
direct line of fire. 

Whidi is not to say that the 
hanks, for . example; can be 
oblivious to the plight of some 
of their customers: or that there 
are not Undiscounted shocks to 
come in the vulnerable areas, 
lowly valned though these 
sectors may be. 
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With its unquestioned advantages in- matters of fire resistance and ' 
maintenance, the case for precast concrete frameworks has. always 
been a good one. Bring in a new Portal frame from Crendon and the 
argument for concrete becomes overwhelming. Here' are some features 
of this latest Crendon design to be going on. with but if you would 
like to hear first hand just how mudh more design flexibility aH this 
means for your next factory or warehouse project,, our technical 
representative will be pleased to keep an appointment. 



Single spans up to 24 metres 
Multi-span capability 

Bay sizes 4,8 and 6.00 metres . . .. - . 

Eaves heights 6 metres • ' . 

Roof pitch 1 6£° (1 1 under development) 

Larger capacity gutters dispensing with intermediate outlets 
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